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General business activity has shown a further advance, 
partly as a result of increased textile mill activity, 
especially in the South, where there is apprehension of 
renewed labor disturbances. The outlook in the motor 
industry is brighter, and the prospect of less rigid 
NRA control is favorable to all manufacturing. 








OST of the important 
developments of the 
past week bearing on 
the business outlook 
have been favorable. 
Automobile _ produc- 
tion has_ increased, 

= and The Iron Age 

— reports that “the au- 

tomobile situation has taken a fav- 
orable turn which has put the in- 
dustry and its suppliers in a hap- 
pier frame of mind. The gloom en- 
gulfing Detroit the last few weeks 
has been thick, but has lifted some- 
what and promises to disappear in 
the near future.” Motor executives 
are still apprehensive of labor diffi- 
culties and of the general policy of 
the administration with respect to 
labor; and that accounts largely for 
the current delay in placing orders 
with parts suppliers for new models, 
They are, on the other hand, be- 
coming increasingly restive, since 
too great delay may mean placing 
themselves at a disadvantage with 
their competitors. There has, more- 
over, been a cdmparatively mild 
slackening in retail sales of passen- 
ger cars, and preliminary estimates 
place new registrations of .commer- 
cial cars in September, adjusted for 
seasonal variation, at a new high 
record since the Spring of 1930. The 
prospects are, therefore, that in the 
absence of more tangible evidence 
of labor unrest than is now avail- 
able the automobile industry will be- 
gin placing orders in considerably 
greater volume for steel and other 
materials within the next few weeks. 
The situation in the automobile 
industry, which is typical of other 


industries as well, is still compli 
cated by the fact that much of the 
current increase in buying power is 
limited for the most part to agricul- 
tural regions with thin populations. 
In September, for example, percent 
age changes from September, 1933, 
in new passenger car registrations 
in States roughly classified as agri- 
cultural ranged from —29 to +123, 
while in primarily industrial States 
these changes ranged from —24 to 
+13. The situation in industrial 
sections is illustrated by the figures 
released this week on factory em- 
ployment and payrolls. Partly be 
cause of the textile strike, but also 
because of the general decrease 
which occurred in industrial activ- 
ity, factory employment, seasonally 
adjusted, was slightly lower than 
last December, though factory pay 
rolls were slightly higher. If, how- 
ever, allowance is made for higher 
living costs, the real wages of fac 
tory workers were no higher than 
last December. 

The fact, however, that dollar 
payrolls in September were higher 
than last December, while at the 
same time the number of employes 
was lower, introduces a further com- 
plication into the picture, because 
it has been a contributing cause of 
the third quarter decline in corpora- 
tion earnings. Only a few of the 
larger companies have _ reported 
their third quarter results, but the 
reports of those published to date 
show a rather decisive reduction in 
net income, if due allowance is made 
for seasonal variation. Obviously 
it is going to be a difficult problem 
to break (Continued on Next Page) 





We Specialize in 


City of Philadelphia 


3s 
4s 

As 
4% 
4% 
5s 

5s 
54s 


Moncure Biddle & Co. 


1520 Locust Street 
Philadelphia 











PROSPECTUS 
ON REQUEST 


Dealers in Principal Cities 
or 


THE PARKER CORPORATION 
60 Seate Street, Boston 
General Distributors 











Fallacies 


OF THE 


DOW THEORY 


Its Record—lIts Inapplicability 
to Trading—lts Failure. 


“There is no escaping this 
book's incisive logic. The 
most illuminating, informa- 
tive and valuable bit of 
trading guidance we have 
seen in years.” — Review. 


Send for Your Copy S 00, 


Today—Price Post 
PAID 


MARKET TREND, INC. 


Equitable Bidx. Denver, Cole. | 



































578 


THE ANNALIST 








Friday, October 26, 1934 








THE ANNALIST 


Reg. U. 8. Pat. Oft. 





Published Weekly by The New York 
Times Co., Times Square, N. Y. City. 
Telephone LAckawanna 41000. 


Vol. 44, No. 1136. . Oct. 26, 1934 








OFFICES. 
Times Building................- Times Square 
Times Annex..............+- 229 West 
PMc ccccoccecccesccesecs 7 Bee! 
Bo cccccecccecccccece 137 West 125th St 
MME c cccacccccocscoccegecoss 59 AY 
Washington Heights....... 585 West 18ist St 





Subscriptions and wee a r Bullding 

Denes Michigan AY. 

ay ye and Advertising, 360 North 
Michigan A 





eeccece 3-241 General Motors Buide 
eocccee 404 Globe-Democrat Building 


1 Yr. 
By CMOS BNNs oon c ccccccccccccccccces $7.00 
a, xico, South and Central 
America (pos MD ccccccccccccescoees 7. 
er countries (postpaid).............. 9.00 


Single Copies, 20 Cents. 
—— for 26 Issues, $1.50. 
Entered second-class matter Ly 21, 
1914, ¢ the Postoffice at New York, N. Y., 
under of March 3, 1879. 











the “capital jam” unless this situation is 
corrected. 

Fortunately, an important step in this 
direction has now been taken. The 
National Industrial Recovery Board, ac- 
cording to a Washington dispatch to 
The New York Times, “has reached the 
conclusion that the attempt to limit sup- 
ply * * * was a mistake.” While this 
does not necessarily have anything to do 
directly with the labor situation nor with 
other factors tending to increase manu- 
facturing costs, it does show a tendency 
on the part of the administration to re- 
lax the more rigid parts of NRA control 
and to grant manufacturers greater 
freedom in the management of their own 
businesses. 

The unfortunate part of it all is, of 
course, that a large proportion of all 
manufacturing industries has _ been 
placed under codes containing provisions 
many of which are economically un- 
sound, and to extricate industry from 
these provisions will be a slow task and 
one that may tend for a time to cause 
dislocations and temporary hindrances 
to recovery. Some writers for more than 
a year have pointed out the unsoundness 
of some of these measures, but they have 
been denounced as Tories, reactionaries 
and destructive critics, and it has been 
apparent all along that the proponents 
of these measures would learn in no 
school but experience. It has been a hard, 
costly experience, and the end is not yet. 

Especially is this true of the labor situ- 
ation, where it is quite evident that almost 
no progress has been made toward a 
‘permanent, workable solution. In spite 
of the settlement of the textile strike, 
outlaw strikes are now brewing in the 
South, and this has probably been one 
factor in the recent rise shown by two 
components of the weekly business index, 
cotton cloth production and electric 
power production. Last week’s gain in 
power production was largely in the 
South, where the mills are said to be ex- 
panding operations in anticipation of the 
possible spreading of several strikes that 
have already begun. 

Two other major developments of the 
week have been the court decision declar- 
ing the Railroad Retirement Act uncon- 
stitutional and the speech of the Presi- 


dent at the convention of the American 
Bankers Association. The court decision 
has brightened the outlook considerably, 
not only because of its actual effect in 
improving the financial position of the 
railroads, but also because of the evi- 
dence it affords that the courts, like the 
flag, are still “there.” 

The President’s speech has been gener- 
ally interpreted as a favorable develop- 
ment, although it was couched in such 
general terms that it is difficult to draw 
any definite conclusions as to its bearing 
on the general outlook. One particularly 
striking and significant passage was, 
however, the President’s statement that 
he had found a “striking lack of unanim- 
ity of opinion among bankers.” This 
was said obviously not in criticism of 
bankers but as an expository statement 
of his experience. 

It implies, however, that bankers 
should agree, and certainly there is no 
reason why bankers should not agree on 
general economic principles, even though 
they disagree on details. What is the 
reason, then, that the President finds 
bankers in disagreement on fundamental 
principles ? 

The reason is to be found, perhaps, 
in a certain amount of confusion in the 
minds of the President and others as to 
what constitutes a banker. Is it not 
true that many men masquerade as 
bankers who are not bankers at all but 
are actually glorified speculators and 
promoters? 

Now there is or should be no odium 
attached to intelligent speculation nor to 
intelligent speculators. It is fair to as- 
sert that in the long run an intelligent 
speculator renders as great a service 
to the community as an_ intelligent 
banker. 

But the viewpoints of the speculator 
and the banker are naturally dissimilar. 
There are, moreover, far fewer intelli- 
gent speculators than intelligent bank- 
ers. Is it’ not barely possible, therefore, 
that some of the conflicting advice to 
which the President has listened has 
come not from bankers at all nor even 
from intelligent speculators but: from 
speculators who have been unable to get 
out from under their own unwise specu- 
lations and promotions and who now de- 
sire to lift the entire country including 
themselves back to prosperity by means 
of price manipulation, which is the only 
language they understand? James P. 
Warburg, who is a banker, summarizes 
the problem in language that any one 
can understand: 


Most of the inflationists honestly be- 
lieve, I think, that all they want is a 
little inflation. They honestly believe 
that when they ask us to jump out of the 
fifteenth-story window we shall be able 
to stop in midair and climb in again at 
the seventh floor. 

D. W. ELLSwortH. 







FINANCIAL MARKETS 


a narrow range during the past 

week and volume of trading has 
been light. Movements of individual 
stocks have been extremely irregular, 
some issues declining and others ad- 
vancing. The chief favorable items in 
the general situation are the recent 
strength in the bond market and the 
possibility of a conservative shift in 
political opinion. 

The week under review began with a 
slight decline last Friday morning. 
Thereafter prices stabilized and the 
market remained practically without 
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change until Monday. A slight rally 
Monday morning was followed by a very 
gradual decline, which continued until 
Tuesday morning, when a gradual im- 
provement began. On Wednesday a 
sharp rally occurred near the close, but 
it was followed by a decline next day. 

The chief event of the week was a 
sharp rise in the railroad stocks on 
Wednesday, following the decision of the 
District of Columbia Supreme Court de- 
claring the Railroad Retirement and Pen- 
sion Act unconstitutional. Although there 
is, of course, a possibility that this de- 
cision may be reversed by the Supreme 
Court, the railroad stocks accepted the 
event as a favorable omen. 

The most substantial declines during 
the week have been in National Biscuit, 
Loew’s, Smelters, the public utility 
stocks, Allied Chemical, Pullman and 
Standard Oil of New Jersey. Even in 
these cases, however, losses have been 
of very small extent. Aside from the 
railroad group the best gains have been 
in Chrysler, Penney, Continental Can, 
National Distillers, Eastman Kodak, 
Johns-Manville, American Sugar and 
Case. Volume of trading has remained 
light during the week, tending to increase 
moderately when the market advanced. 

On the reaction which set in about 
eight days ago and which continued 
into the early part of the current week 
the stock market has given a fairly good 
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account of itself. Light volume of trad- 
ing in such a period is generally re- 
garded as a favorable sign. The ground 
lost by most leading stocks in this pe- 
riod has been slight. The fact that the 
market has been able to hold such a large 
proportion of its September-October gain 
is regarded as a favorable sign. The 
strength in bonds over the past month 
apparently confirms this favorable inter- 
pretation of the technical action of the 
stock market. The high-grade rails are 
now back to within about a point of 
their July high level and are more than 
10 points above the year’s low. 

Prices of leading industrial stocks are 
now up to approximately the high level 
reached during the last week in August. 
They are about 5 points below the June- 
July high levels and a little more than 
10 points below the April high level. 
The railroad stocks are in a somewhat 
less favorable position having up to date 
recovered a smaller proportion of their 
April-September decline. The poor be- 
havior of the railroad stocks in relation 
to the industrials is to be attributed to 
the unfavorable trend of business ac- 
tivity and of railway traffic over the 
past several months and to the fact that 
securities of this type have relatively 
little attractiveness as protection against 
inflation. The utility stocks likewise 
have up to date recovered only a small 
proportion of their decline. Although 
the trend of electric-power output has 
been less unfavorable than that of out- 
put in most other leading industries, the 
lack of desirability as inflation hedges 
combined with the danger of further 
rate reductions has worked against the 
group. 

The favorable behavior of stock prices 
over recent weeks appears to be due 
in part to a moderate improvement in 
general business activity which occurred 
over this period. This gain, however, 
has been of such small proportions that 
it seems unreasonable to attribute im- 
provement in stocks entirely to this in- 
fluence. Undoubtedly an important 
factor in the situation has been the 
growth of the belief that the adminis- 
tration would adopt a more conserva- 
tive policy in the future. This theory 
has no doubt been strengthened by a 
number of recent reports of straw votes 
and of estimates of political sentiment 
made in different localities which sug- 
gested that radicalism is perhaps less 
pronounced in this country than many 
had been led to believe. 

Examination of the position of the 
stock market on a chart of monthly high 
and low prices, or of the position of gen- 
eral business activity from The Annalist 
general business index, indicates the 
necessity of abandoning any definite 
view as to our present position in the 
trade cycle, or at least of suspending 
judgment on such a question. If we 
assume that a general recovery set in 
in 1932, or in April, 1933, that recovery 
certainly did not continue long. Since 
July, 1933, the general trend of business 
has been downward, the trend of the 
railroad stocks has been downward since 
about the same time, and that of the in- 
dustrials since last February. The busi- 
ness index has lost approximately one- 
third of the distance gained between the 
1932-33 lows and the high of July, 1933. 
Some groups of stocks have retained a 
greater proportion of their gain, but 
only as a result of the depreciation in 
the dollar. On a gold basis even indus- 
trials, which have fared better than 
either the rails or the utilities, have 
fost more than half their 1932-33 ad- 
vance. A. McB. 
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HIS issue of THE AN- 

NALIST goes to press 
too early in the week 
to permit the prep- 
aration of an ade- 
quate appraisal of all 
that was said and 
done at the American 
Bankers Association 
convention in Washington, Oct. 22-25. 
It is generally conceded that this year’s 
convention is of great importance and of 
widespread interest. “Perhaps at no 
other time in our history,” remarked 
Francis Marion Law, president of the 
association, last Saturday, “has there 
been the need of closer understanding be- 
tween the Federal Government and the 
banks, and I am convinced this conven- 
tion will be one of the most serviceable 
and constructive in the history of the 
association.” For this reason it seems 
advisable to include in this issue of THE 
ANNALIST a few excerpts from those ad- 
dresses which, from the standpoint of 
ecommerce, finance and economics, may 
be considered of great importance. This 
method of treatment unfortunately ne- 
cessitates the omission of many vital 
topics by many able speakers; but it 
should be borne in mind, first, that ade- 
quate reporting of all that transpired 
would require a large volume, and, sec- 
ond, that advance copies of some of the 
most important addresses, including that 
of the President of the United States, 
were not available at the time this sec- 
tion of THE ANNALIST went to press. 





Excerpts From the Address of Francis 
Marion Law, President American 
Bankers Association 


URING the past year the American 
D Bankers Association has earnestly 

striven to serve not only as the 
advocate of sound and practical bank- 
ing measures, but as a true guardian as 
well of the best interests of the public 
in matters affecting the nation’s banks. 

It has been the endeavor of the present 
administration of your association to 
maintain with the national administra- 
tion and with the national legislative 
bodies effective and harmonious working 
relationships with respect to those things 
vitally affecting banks. In this policy 
there was nothing political We were 
simply dealing with the constituted 
powers operating the Federal Govern- 
ment. 

No Lobbying 


In this connection it might be added 
that the association has lived up to its 
traditional policy of not engaging in any 
way in tactics that are associated with 
a lobby. The contacts we have made 
have been with the leaders of adminis- 
tractive and legislative thought in Wash- 
ington, and the methods we have used in 
these contacts have simply been to pre- 
sent the best thought we possessed in 
respect to each measure under considera- 
tion. 

The association, at the convention held 
in Chicago last year, appointed a special 
committee on proposed revision of the 
banking laws, with Mr. Robert V. Flem- 
ing as chairman. This was to be a re- 
search and study group to function in 
cooperation with the activities of the 
committee on Federal legislation. 


Banking Laws Studied 


A splendid analysis of the banking 
laws was prepared, which was wholly 
constructive in spirit and which ap- 
proved a far greater number of features 
than it criticized or opposed. 

Your special committee -is continuing 


American Bankers Association Convention: Excerpts 


From Important Speeches 


to study the banking laws and will pur- 
sue the same course in the future that 
it has followed with so much success in 
the past. 

The banking studies which the com- 
mittee is making will include scientific 
analysis of the causes of thousands of 
bank failures to the end that these causes 
may be removed effectively. Studies wil! 
include an analysis of such banking sys- 
tems as are found in England and Can- 
ada. 

FHA Supported 


Under the leadership of the association 


a large number of the banks of the nation ~ 


have been rallied to the support of the 
Federal Housing Administration plan for 
the repair and modernization of property 
as a measure to give sound stimulation 
to employment and to manufacturing and 
business trades affected by construction. 


The Banks and the National Debt 


There is no better investment in the 
world today than securities of the United 
States Government. The bankers have 
given more than lip service as an evi- 
dence of their faith in the country’s 
credit. The record shows that govern- 
ment securities held by banks have in- 
creased over $7,000,000,000 since Decem- 
ber, 1929. During this period the na- 
tional debt has increased some $10,000,- 
000,000, and so it will be seen that 70 
per cent of this increase was provided 
by the banks. 

The banks have been criticized for 
their failure to function, meaning that 
they have not been lending freely. There 
is hardly a sane banker in the country 
who is not only willing but eager to 
make good loans. Superabundant bank 
credit is available, but the demand for 
credit is distressingly low. Many lines of 
credit put at the disposal of business men 
by banks are lying unused. It remains 
for business men to shake off their tim- 
idity and uncertainty and to indicate 
ability and willingness to borrow. 


Excerpts From the Address of Hon. Leo 
T. Crowley, Chairman of the Board 
of Directors, Federal Deposit 
Insurance Corporation 


ODAY it is possible to give you some 
account of our stewardship for the 
management, and administration of 

the Federal Deposit Insurance Corpora- 
tion during its first year, which ended in 
September. In giving the account of stew- 
ardship to you and through you to the 
people of the United States, I wish to 
emphasize public confidence as of major 
importance. Without that, however per- 
fect your banking technique may be, 
then it will be of no avail; with it you 
have the primary condition of “good” 
banking. 

The first meeting of the board of di- 
rectors of the Federal Deposit Insurance 
Corporation was held on Sept. 11, 1933. 
The organization was pushed vigorously. 
By Jan. 1, 1934, a field force had been 
organized, which made over 7,500 bank 
examinations. On that day 12,617 banks 
were admitted to membership. Of this 
number 6,754 were State non-member 
banks; and the remainder were Federal 
Reserve member banks. Today the num- 
ber of State non-member banks is 7,700, 
an increase of 1,000. The total member- 
ship on Oct. 8 was 14,170. After the 
original program of examination was 
completed, re-examination of State non- 
member banks.was made, making a total 


of over 13,000 bank examinations that 
have been made by the corporation. 


Capital Structure of Banks Impaired 


It became increasingly clear during 
the examination that the capital struc- 
ture of many banks was impaired. This 
fact stood out. This weakness of the 
capital structure became the concern of 
the corporation. We felt it was not the 
function of the corporation to sit idly 
by, wait for failure and then pay the 
losses! We conceive it to be our duty to 
do everything possible to prevent bank 
failures. We are as much concerned with 
bank failures and losses as you are. We 
are bound to protect the funds of the 
corporation which must pay such losses. 
The sounder the banks of the country 
the better it is for this corporation. We 
must become promoters of good banking. 

We must accept the sound principles 
of social insurance. Just as life insur- 
ance companies promote programs of in- 
dividual and social health, just as acci- 
dent insurance companies promote safety 
programs, so must the Federal Deposit 
Insurance Corporation operate as a so- 
cial insurance agency to promote the 
safety of savings. 


Building Adequate Capital Structure 
for Banks 


On this principle we have used our 
“good offices” in dealing with banks to 
promote a more adequate capital struc- 
ture than many of the banks had. This 
structure was weak in many cases, and 
would ultimately hinder the achievement 
of our object. We felt it imperative that 
this weakness should be pointed out to 
banks. We have encouraged them to se- 
cure local funds to improve their capital 
structure. This was our first thought. 
Where local funds were not available 
and the banks needed the aid, we coop- 
erated with them in securing funds from 
the Reconstruction Finance Corporation. 
Government came in not to gain power 
or control, but only to help where help 
was absolutely necessary. It came to 
the aid of banks in their sore need. It 
came because its aid was sought. 

It has been our policy, as I have said 
(in so far as was practical), to attempt 
to encourage adequate capitalization in 
all banks becoming members of the in 
surance fund. We have been singularly 
successful in carrying this out and it is 
our firm belief that such a policy is 
sound. We have felt it imperative that 
members of the insurance fund be pro 
tected by the existence of an adequate 
cushion in the form of capital behind 
deposit liability. We have felt that max- 
imum protection to the depositors in an 
insured bank, as well as the funds of 
the corporation, could only be afforded 
through such an adequate capital cush- 
ion. In undertaking to rebvild where 
necessary the capital structure of banks 
becoming members of the insurance fund, 
we have used as a measuring rod a ten- 
to-one ratio of deposits to capital. In 
other words, in rebuilding capital struc- 
ture we have held as a goal that a bank 
should have at least $1 of net sound 
capital funds for every $10 of deposit 
liability. I do believe that adequate 
capitalization is essential for the protec 
tion of depositors, as wel] as of the banks 
themselves, and I believe it should be 
incorporated in future legislation. 

In helping to rebuild the impaired cap 
ital structure of banks applying for 





membership in the insurance fund, the 
Reconstruction Finance Corporation, 
with whom we have worked in close co- 
operation, has been an important factor. 
The Reconstruction Finance Corporation 
has disbursed to banks for capital pur- 
poses over $800,000,000. This represents 
about 24 per cent of capital stock, notes 
and debentures of all the insured com- 
mercial banks in the country. Recon- 
struction Finance Corporation funds had 
been disbursed on this date to almost 
5,500 banks. This, of course, has great- 
ly strengthened the fund. The general 
result is that the banks are in the strong- 
est position that they have been in this 
generation—stronger, I think, than they 
have ever been. This has been due to 
the team-work of the Federal agencies, 
the corporation, the Comptroller of the 
Currency and particularly the Recon- 
struction Finance Corporation, which 
provided the funds. But we must not 
deceive ourselves. Much remains to be 
done, and if we continue to have from 
all bankers the kind of cooperation we 
have had in the past, we can improve 
our general banking situation in the 
process of building adequate protection 
for the depositors and protecting the 
funds of our corporation. 

It has been a definite part of the 
policy of the corporation to promote and 
stimulate good management. We are con- 
cerned vitally in the character of the 
management of banks because the suc- 
cess of our whole plan is intimately re- 
lated to it. There are many details of 
banking administration and practice that 
we are interested in. One, particularly, 
I wish to call to your attention at this 
time, and that is the practice of writing 
off losses currently. We have found insti- 
tutions that paid dividends that should 
have been used to absorb losses then on 
their books and carried for a long time, 
and to build reserves to take care of 
losses as they occur. Such things are 
indicative to us of the character of the 
management of a bank, and do have their 
influence on our judgment. Insurance is 
no substitute for good management or 
the character and judgment of a banker. 
Insurance must go along. with these 
things and this will keep cost of insur- 
ance down to a minimum. 


Unified Form of Examination 


A unified form of examination has 
been developed through the cooperation 
of the Comptroller of the Currency, the 
Federal Reserve Board and this corpora- 
tion. This form facilitates a uniform ex- 
amination of all banks which are mem- 
bers of the insurance fund. A uniform 
date of call has also been established. 

Since the fund began operations six 
banks with membership in the fund have 
closed. In each case the FDIC took over 
the management of the institutions with- 
in ten days after receivers were ap- 
pointed. Total deposit liability of these 
banks at the time of closing was $1,512,- 
000, and the total of insured deposits 
$673,837. More than 99 per cent of the 
depositors in these banks were insured 
in full. There were in the aggregate 13,- 
123 depositors. 


Recommendations for Legislation 


Perhaps the problem uppermost in yout 
mind is the cost to you of membership 
in the fund. I know your concern re- 
garding the present unlimited liability of 
each bank which is a member of the 
fund. I can perhaps present my views 
best if I call your attention first to two 


general factors and to certain related 
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proposals for legislation. These vitally 
affect the insurance hazard, which will 
find expression in the premium. 

The two more general factors relate 
(1) to the rechartering of banks, and (2) 
to the sound management of institutions 
that are members of the fund. No new 
bank or bank branch should be licensed 
or chartered unless it is economically 
necessary in the particular community. 
The other general factor relates to the 
management of the bank. We have previ- 
ously touched upon it, and now I urge 
it upon all as a general practice. It is 
the current absorption of all losses and 
the building up of reserves for any future 
losses. This is part of that capable man- 
agement of banks which we expect from 
all members of the fund, and which we 
desire to promote. 

Possible changes .n the permanent de- 
posit insurance statutes which, I believe, 
merit consideration as a means to help 
achieve the public purpose of the act 
are: 

I believe that serious thought should 
be given to the proposal that it should 
no longer be mandatory upon the cor- 
poration to admit a bank to the benefits 
of insurance solely upon the basis of 
solvency. The test of solvency is in itself 
not a sufficient protection to the funds 
of the corporation and to the depositors. 
Unless the capital is adequate we shall 
always be in danger or in fear of what 
might happen. And adequate ratio of 
capital to deposits will remove this fear 
and danger. I strongly recommend that 
an adequate capital structure be a condi- 
tion of admission to the fund, in addi- 
tion to solvency. 


Increasing Importance of Capitalization 


Let me also call your attention to the 
fact that the total deposit liability in 
banks throughout the country at the 
present time is far less than it has been 
under normal conditions. With an in- 
crease in loans and investments, which 
is an inevitable development, we may 
anticipate a corresponding increase in 
deposits. The past year has witnessed 
the phenomenal increase in deposits of 
four and one-half billions of dollars. 
When the conditions are such that a 
healthy volume of borrowing activity 
develops, we may anticipate a greater 
increase in deposits. Under the influ- 
ence of increased business activity bank 
liquidity will be lessened, and unless 
capitalization is increased improper 
ratios between capital and deposits will 
be created or greatly accentuated. At 
such time it will be of vital concern to 
us all that we have adequate net sound 
capital, inasmuch as this is essential to 
the protection of individual depositors, 
the insured banks and the Federal De- 
posit Insurance Corporation. 

I believe that as a second proposal the 
present limit of insurance of $5,000 for 
each depositor is a wise one and should 
be definitely fixed in the permanent 
statute as the maximum. Over 97 per 
cent of all the bank depositors in the 
United States are fully protected by the 
$5,000 maximum. It is my opinion that 
at the present time it is unnecessary to 
extend the limits of deposit insurance. 
To assume a larger liability than that 
provided by the $5,000 limit would place 
a severe strain on the fund and would 
greatly weaken the protection given to 
the millions of small depositors. 


Authority to Purchase Assets 


I believe as a third proposal that we 
can materially help the banking service 
in local communities if the corporation 
could purchase assets from banks in dif- 
ficulty in order to facilitate mergers and 
consolidations where such would remedy 
the situation. Such a provision would 


protect the insurance fund of the cor- 
poration. It would keep cost of insur- 
ance down. It would promote better 
banking service in the local communities. 
It would help maintain public confidence 
in the banks. 

I believe as a fourth proposal that the 
corporation should have power to make 
appropriate rules and regulations in 
order better to effect the public purposes 
of the law. This would promote more 
flexible administration within the scope 
of the law. 

To come now to the subject, I think, 
in which you are particularly interested, 
as well as concerned, I believe, as a fifth 
proposal, that, in the interest of deposit- 
ors of the banks and of the insurance 
fund itself, there should be a definite 
premium payable annually. The banks 
will thus know what their expense 1s go- 
ing to be and the corporation what reve- 
nue it can obtain if necessary from its 
members. 

This will remove the unlimited liability 
of banks. It will enable us to plan on the 
building of our fund. It will reveal to us 
if any additional sources of funds will 
be necessary. It will be a definite stimu- 
lus to improved management to keep 
premiums as low as is consistent with 
the purpose of the fund. 

In closing I want to emphasize the 
point that the government is here to aid 
you—not to run your business. The main 
responsibility for sound and constructive 
banking, helpful to the depositor and to 
the country, must always rest on you, 
and on no one else. 


Excerpts From the Address of Frank P. 
Bennett, Editor United States Investor, 
Before the National Bank Division 


HERE has been no change in the 
T attitude of Congress toward na- 

tional banks. There is the same 
disposition on the one hand to disregard 
what State Legislatures and State bank- 
ing authorities may be doing, and on the 
other hand to set up increasingly strin- 
gent rules for the government of na- 
tional banks. The curious theory has 
prevailed in Congress that national banks 
must be held back from waywardness by 
sufficiently stern Federal laws, but that 
State banks may be left free to be quite 
as well behaved or quite as wayward as 
forty-eight different Legislatures may 
allow. So the question we shall now con- 
sider together is of primary importance 
to national bank men. Except there shall 
come over Congress such a change of 
faith as befell the great Apostle on the 
road to Damascus, any law for a central 
bank will be coercive in its treatment of 
national banks and pleasantly seductive 
toward State banks and trust companies. 
The banks you represent will be made to 
bear the major part of the burden. They 
will be rounded up like sheep and driven 
into the new system, with only such as- 
sociates from among the State banks as 
come willingly into the fold. It is your 
reserves that will create a central bank 
and permit it to function, and you are 
therefore peculiarly concerned as to what 
central banks are. 

There is a good deal of loose thinking 
on this subject of central banks. Almost 
everybody knows more or less vaguely 
that central banks dominate the finan- 
cial situation in England, France and 
Germany, and that Canada is completing 
arrangements for a similar institution. 
The names of Bank of England and Bank 
of France are surrounded with glamour 
in most eyes. What they do, how strong 
they are and to what extent they hold 
the fate of the world in the hollow of 
their hands has become a legend. When 
Mr. Bryan undertook, almost forty years 
ago, to terrorize our people with visions 
of what the money power of Europe was 


about to do to the helpless millions of 
America, it was the Bank of England 
that stood in the foreground of his 
dream-drama. When, later on, the Bank 
of France was reported to look with a 
somewhat friendly eye upon a larger use 
of silver for currency, silver advocates 
felt that a great accession had been 
gained for their cause. In the years that 
have followed there has developed in the 
minds of Congressmen and a good many 
others the conception of these banks as 
two potent monopolies, wielding a whip 
hand over all other banks in their respec- 
tive countries, but docile to the point of 
subservience in their attitude toward the 
finance officers of government. Their 
function is conceived to be that of mar- 
shaling all the banking reserves and all 
the banking power of England and of 
France, and then of placing this com- 
pletely at the service of the Chancellor of 
the Exchequer or the Minister of Finance 
when he shall ask for it. Who can won- 
der that with this conception of the Brit- 
ish and French banking systems many 
men in public life have come to think of 
it as preferable to our Federal Reserve 
System? How are they to know that this 
conception is as grotesque as a picture 
from “Alice in Wonderland”? 


Foreign Central Banks 


Let’s take a square look at those 
banks. What is the Bank of England, and 
what is the Bank of France? Each is in 
essence a private business enterprise. Its 
capital stock is owned by anybody who 
chooses to buy it. Figures compiled a few 
years ago showed that the Bank of Eng- 
land had 10,000 stockholders and the 
Bank of France 30,000. These people, 
each with his one share, or five shares, 
or more, and not the government, own 
the Bank of England and the Bank of 
France. The only limits upon their right 
to fix the policies of their bank, exactly 
as stockholders in America fix the 
policies of the banks they own, are the 
limits set by custom and one other. At 
the Bank of England this other is that 
no stockholder can have more than one 
vote, regardless of the number of shares 
he holds, and at the Bank of France that 
only the 200 largest holders of stock can 
vote. But the stockholders actually choose 
the directors of the bank. The British 
Chancellor of the Exchequer has no more 
to do with the choice of the twenty-six 
directors of the Bank of England and the 
Minister of Finance of France no more 
voice in the choice of the fifteen regents 
and the three censors who direct the 
Bank of France than have you and I 
who are gathered in this room this after- 
noon. The Chancellor is equally without 
voice in the selection of governor and 
deputy governor for the Bank of Eng- 
land, and, although the Minister of Fin- 
ance and his president appoint the gover- 
nor and two subgovernors for the Bank 
of France, it is the fifteen regents or di- 
rectors, meeting once a week, who decide 
upon rate of discount, and the governor 
or subgovernors cannot change this rate 
by so much as one iota without their ap- 
proval. You see, the very essence of the 
structure of these banks is their inde- 
pendence of government. 

Nor do the stockholders ask that the 
directors shall promise to be humble col- 
laborators at all times in whatever treas- 
ury policy the party that happens to be 
in power shall adopt. The directors of the 
Bank of England generally serve for life. 
When vacancies occur among the twenty- 
six, the other directors look over the 
most promising young men in the old- 
established firms of London and choose 
the new director from that group. They 
are not looking for popular favorites. 
Their deliberate intention is to pick men 


who will grow in mental! stature and be- 
come pretty good directors after some 
twenty years or more of association with 
the bank. Walter Bagehot, in his famous 
book, “Lombard Street,” tells of his sur- 
prise in discovering “a very fresh and 
nice looking young gentleman” to be a 
director of the Bank of England. He dis- 
covered, however, that the bank is really 
run by the older directors, who test out 
the younger members and retire them if 
they fail to grow as expected. The so- 
called committee of the treasury, made 
up of those who have had twenty years 
or sc of service, and have ultimately 
been deputy governors and governors in 
rotation, really run the bank, and they 
have particular control over the relations 
of the bank with the government. 


No Similarity to Proposed American 
Central Bank 


Do you see in this situation the slight 
est similarity to that central bank which 
some men in public life are asking that 
this country establish? This central 
Bank of England finds its own direc- 
tors, takes them from among the mer- 
chants and private bankers of London, 
pays no more attention to their party af- 
filiations than to their religious beliefs, 
pays no more heed to government sug- 
gestion as to who shall be governor or 
deputy governor or who the new direc- 
tor, than to suggestion from any other 
source, and deliberately sets up its di- 
rectors of longest service and sturdiest 
independence for its negotiations with 
the British Treasury. The men who 
govern the Bank of England are as far 
removed from the tidal currents of party 
politics as men who have had a lifetime 
in mercantile and banking can possibly 
be, and the whole body of English peo- 
ple will probably echo the comment of 
Bagehot that “no result could be worse 
than that the conduct of the Bank of 
England and its management should be 
a matter of party politics.” At the Bank 
of France, also, the selection of regents 
or directors is made largely from among 
the bankers of Paris, and their policy 
has been, to quote Professor André 
Liesse, an outstanding author, to make 
the bank “self-governing and indepen- 
dent of the State.” 

The argument for conversion of our 
Federal Reserve System into a single 
central bank and branches finds most 
of its advocates among those who think 
our present system is not docile enough 
when the Treasury speaks. They would 
have a central banking organization be 
cause they believe it would come quickly 
to heel at the Treasury’s desire. The 
men to direct the organization would be 
chosen by public authority; they would 
be expected to retire cheerfully when 
new executives take over the govern 
ment, because each new executive would 
naturally prefer minds that keep time 
with his own. They must have the wishes 
of the Treasury in mind when they fix 
discount rates, and they must lend 
cheerfully to the government or, at the 
government’s behest, to others, whether 
that procedure accords with their own 
independent judgment or not. Isn’t that 
a correct statement of the desires ot 
those who advocate a central bank? Isn’t 
the major objection now raised to the 
Federal Reserve System that some of the 
governors of Federal Reserve Banks 
have independence of judgment and ex 
press their views before committees of 
Congress and to members thereof? And 
isn’t one other objection that the sev- 
enty-two directors elected by member 
banks to the governing boards of the 
twelve Reserve Banks are strong fig- 
ures from banking and commercial life 
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Why the Railroads Have Failed in Their Efforts to 
Halt Traffic Diversion 


By CLYDE L. ROGERS 


This is the second of three articles on 
the railroad situation. 
HE campaign con- 
ducted by the ,rail- 
roads in their efforts 
to halt traffic diver- 
sion has been waged 
principally on two 
fronts. On the one 
hand, they have main- 
tained that taxation 
of highway users must be adequate to 
pay for the cost of building highways 
and of keeping them in repair; on the 
other hand, they have demanded that 
the motor transport companies be sub- 
jected to the same regulation as the 
railroad companies. Are these demands 
justified and, if granted, will the result 
be a return of traffic to the railroads? 
Can a campaign waged in this manner 
succeed in stopping the present drain on 
railway freight? 





Defeatist Attitude 


Both of these demands have been re- 
ferred to as those of the defeatist. They 
concede immediately that the highway is 
more efficient than the railroads as a 
means of transportation, and that the 
railroads can survive only if their pres- 
ent competitors are either taxed out of 
existence or, like themselves, caught in 
the loops of governmental red tape. In 
the past there has been just enough 
merit in both of these contentions to 
serve as a cloak for the real purpose 
behind the campaign—i. e., to retard 
the development of highway transporta- 
tion. 

The tactics used by the railroads are 
natural enough as an outgrowth of the 
expressed attitude of the railway execu- 
tives that “the public should understand 
the basic proposition that such traffic as 
is left to be handled by the railways 
must bear the burden of operating and 
maintaining them’ so long as they re- 
main in private ownership.”! The pub- 
lic might well answer that the railroads 
should understand the basic proposition 
that so long as traffic is carried more 
economically by highway it is not going 
to be shipped by rail, regardless of the 
necessity for operating and maintaining 
the railroads. The railroad managements 
are on the defensive, not the public. 

The question of adequate taxation of 
highway users is highly involved, but it 
is gradually being worked out by the 
various States. In fairness to the rail- 
roads, it should be noted that they have 
performed a real service in their studies 
of motor taxation, in spite of their 
obvious interest in taxing motor compe- 
tition out of existence. But in the end, 
as we shall see, the only benefit likely 
to accrue to the railroads from this pub- 
lic service is a possible reduction in that 
portion of their own taxes now being 
used for highway purposes. 


The Railroads’ Contention Regarding 
Taxes 


As regards taxation, the contention of 
the railroads is twofold: first that the 
users of the highways should pay the 
entire expense of constructing and main- 
taining all roads—both State and local; 
second, that the basic cost of construct- 
ing and repairing a highway designed 
for private passenger cars and other 
vehicles of similar weight should be de- 
termined, and all vehicles should pay a 
proportionate share of that basic cost, 
with larger vehicles paying their share 


Statement made before the Interstate 
Commerce Commission by Mr. Alfred P. 
Thom, general counsel, Association of Rail- 
way Executives. March 17, 1931. 





of any further increases in highway 
costs. The “passenger car” road would 
determine the base tax. Additional costs 
of construction to make roads suitable 
for each type of larger vehicle should be 
shared by each vehicle of that type or 
of greater ‘size. Thus, each group of 
automotive vehicles should share in the 
base cost plus all increments of cost up 
to and including the cost required by it. 

Let us examine first the demand that 
users pay for the entire costs of the 
highway system. This is a question that 
has been debated at length, not only in 
this country but also in foreign countries 
where highway taxation has been more 
carefully considered and less influenced 
by the propaganda of vested interests. 


How the Problem Has Been Attacked in 
Other Countries 


The “Duff Report” of the royal com- 
mission appointed to study transporta- 
tion problems in Canada recommended 
(Sept. 13, 1932) that, as regards taxation 
of road motor vehicles, the amount of 
such taxation, including the tax on gaso- 
line, should reflect a fair proportion of 
the cost of providing and maintaining 
the highways. A fair proportion would, 
in the commission’s opinion, be equiva- 
lent to two-thirds of the total cost in 
respect to highways in urban areas, 
while in the more undeveloped districts 
the proportion might be increased. 
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Sources: Highway custs, 1921-30, Bureau 
of Public Roads, United States Department 
of Agriculture; 1931-33, various estimates; 
motor taxes, National Automobile Chamber 
of Commerce. 


In England the royal commission’s 
final report recommended that one-third 
of the cost of the highways should fall 


on the taxpayer and that two-thirds , 


should be borne by the motorist. A later 
report in England, however, made by a 
joint committee of highway and rail ex- 
ecutives, recommended that the total 
contribution payable by all classes of 
mechanically propelled vehicles, whether 
in the form of license duty or of petrol 
duty, should be equal to the current ex- 
penditures on the roads. 

In both England and Canada, there- 
fore, it seems to be pretty generally 
agreed that at least two-thirds of the 
expense of building and repairing roads 
should be borne by highway users and 
that higher proportions should be 
charged to the motorist for highways 
built through unpopulated districts. 

The accompanying chart shows the 


total amounts spent for building and 
maintaining Federal-aid, State, county 
and local highways since 1921, together 
with the motorists’ tax bill. The rapid 
rise in the proportion of the upkeep of 
the highways paid for by highway users 
is evidence that, in the long run, ade- 
quate taxes will be demanded by the 
public in its own interest. 

In a normal year our expenditures for 
highway purposes approximate one and 
one-half billions of dollars. To this must 
be added half a billion spent on city 
streets. In 1933 the motorists’ total tax 
bill amounted to $1,137,872,000 or about 
57 per cent of normal expenditures. 
There is every prospect of a further rise 
in motor taxes during 1934. Thus, users 
of the highway system are now paying, 
if we take into consideration all motor 
taxes, somewhat less than the two-thirds 
recommended by the royal commissions 
in Canada and in England. 


A Fundamental Weakness 


Yet since the rise in the proportion of 
highway expenditures paid for by motor 


users since 1921 has in no wise reduced 
the diversion of traffic from rail to high- 
way, there must have been some funda- 
mental weakness in this part of the rail- 
road’s campaign. That weakness has 
been the failure to realize the rapidity 
with which motor transportation was 
destined to develop. The rapid rise in 
the number of motor cars in operation 
has resulted in a reduction not only in 
the initial costs of cars and trucks, but 
also in the costs of fuel. These reduc- 
tions in costs have been more than suffi- 
cient to counterbalance the rise in taxes, 
with the result that, today, it is actually 
cheaper to operate motor vehicles than it 
was in the days of lower highway taxa- 
tion. Furthermore the cost of construct- 
ing and maintaining highways has been 
spread over a constantly growing num- 
ber of motorists so that increases in 
highway costs have at no time been un- 
duly burdensome to any single class of 
operators. 

In more recent years the futility of at 
tempting to retard the development of 
highway transportation by urging in- 
creases in motor taxes, has become recog- 
nized in railroad circles. Instead, the 
railway companies have decided to em- 
phasize, in their cry of “unfair compe- 
tition,” the fact that the large trucking 
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units, which have lately made their ap- 
pearance are not paying their share of 
the highway costs. Since the wear and 
tear on any given highway is greatly in- 
creased by the use of these large units, 
the railroads assert that the large truck 
should be charged a rate much in excess 
of that now existing. This claim is based 
on findings that “a highway suitable for 
motor vehicles weighing up to 6,000 
pounds gross or 4,000 pounds per axle 
load can be built for less than one-half 
the cost of highways required for vehi- 
cles weighing in excess of 20,000 pounds 
and axle load from 16,000 to 18,000 
pounds—assuming that both highways 
are the same width.”? Thus the costs to 
be allocated to the comparatively few 
vehicles weighing more than three tons 
are very high, if taken on a_ per-unit 
basis. 

This principle of increasing taxes at a 
rate in excess of the increase in weight 
of the vehicle is now accepted by most 
States. Those responsible for the build- 
ing of roads have well in mind the dif- 
ferences in the cost of a highway for 
passenger cars and small trucks and one 
built to sustain heavier loads. On the 
other hand, there is a tendency to guard 
against over-taxation of the large truck 
unit while its use is still in an experi- 
mental stage, just as there was a ten- 

2 “The Cost of Providing Highwaye a 
able for Various Classes of Vehicles, 

w. wns, Professor of Railway oak 
Highway Engineering, West Virginia Uni- 
versity. 

* According to a special survey of the 
United States Bureau of Public Roads the 


roportions of the total motor trucks in use 
n 1932 by capacities were as follows: 


Per Cent 

Capacity. of Total 
1% tons and less... b 

Over 1% and less than 3 tons... 10.6 

3 tons or more and less than 5 tons 4.0 

5 tons and over. ; 2.3 

Total 100.0 


Europe 


HE outstanding news 
items of the past 
fortnight were: The 
British Board of 
Trade’s report of 
British foreign trade 
in September; the 
death of Raymond 
Poincaré; the impor- 

tant changes in the personnel of the 

French Government, rendered necessary 

by the assassination of Barthou and the 

resignations of Sarraut and Chéron; the 

French elections for councilors of cantons 

and arrondissements, apparently show- 

ing majority approval (though none too 
large a majority) of the Doumergue 
government; the report of German for- 

eign trade in September, showing that a 

balance between exports and imports was 

almost obtained, though the fact that the 
import of raw materials declined is oc- 
casion of discouragement; the denuncia- 
tion (in effect) by Berlin of the com- 
mercial treaty between Germany and the 
United States; and the assassination of 
King Alexander of Yugoslavia. 


GREAT BRITAIN 
HE chief features of the British 
Board of Trade’s report of British 
foreign trade in September are re- 
corded in Tables I and II. 

Exports of British products in Septem- 
ber totaled greater than those of August 
by £1,860,000; re-exports were less by 
£60,000; imports were less by £2,290,000; 
the excess of imports was less by £4,090,- 
000. 

Exports of British products in Septem- 
ber were valued at £33,950,000; in Au- 
gust at £32,090,000; in July at £33,296, 
210; in June at £32,120,000; in May at 
£32,750,000; in April at £30,090,000. 

















dency to guard against overtaxation of 
the passenger car and truck a decade or 
two ago. 


Provision Must Be Made for Large 
Trucks 


There are today relatively few large 
trucks on the road. But, if this new- 
comer to the transportation picture 
proves to be economically sound, there 
is every reason to believe that provision 
will be made to accommodate it on the 
highways. If the large truck is economic, 
the number in use will probably increase 
rapidly enough so that its share of the 
total highway expense can be met within 
a very few years. The railroads would 
then lose a large amount of cav'load traf- 
fic and might easily become distinctly 
secondary to the highway system. It is, 
therefore, incumbent on the railroads to 
prove immediately that they actually do 
carry carload traffic more efficiently 
than the large truck can ever be expected 
to carry it. In order to do this the rail- 
roads will have to operate with increased 
efficiency and with greater speed than at 
present. 

In any case, the attempt to tax the 
large truck out of existence is very likely 
doomed to failure, just as the attempt 
to tax smaller trucks out of existence 
failed. If the railroads are depending on 
taxation campaigns to maintain their 
relative position in the country’s trans- 
portation structure, they are clutching at 
a straw. The most that they are likely 
to gain from this campaign is some slight 
reduction in the amount of general taxes 
used for highway purposes. 


What Constitutes Adequate Regulation? 


Let us now consider whether the de- 
mand for adequate regulation of motor 


vehicles will be any more effective in 
reducing the drain on railway traffic 
than the demand for increased taxation 
has been. At once we come to the 
fundamental query: What constitutes 
adequate regulation of motor vehicles? 

Among railway executives there is un- 
questionably a desire to have imposed on 
trucks regulatory provisions correspond- 
ing to those now inflicted on the rail- 
roads. Were such a course followed it 
would certainly prove a boon to the rails, 
but it would be patently unfair to the 
motor carriers. The presence of unjust 
railroad regulation is no reason, in itself, 
for unnecessarily penalizing the motor 
operators. 

A more reasonable viewpoint was ad- 
vanced by C. S. Duncan, economist of 
the Association of Railway Executives, 
a few years ago, when he remarked: 
“What the rail carriers desire is regula- 
tion as a means of placing motor-vehicle 
operation as a whole on a sound eco- 
nomic basis, to the end that the proper 
sphere of operation of the railroads and 
the motor vehicles can be intelligently 
determined. When the proper sphere 
of operation is determined it will result 
in the retirement of either the railroads 
or the motor carriers from those fields 
in which they cannot compete at the 
rates or cannot give the service provided 
by the more efficient carrier.’ 


Reasonable Not Necessarily Effective 
Regulation 


Such a point of view, although ap- 
parently predicated on the assumption 
that the relative efficiency of the two 
aqunaion will remain static, appears 


4 Statement before Interstate Commerce 
Commission, March, 1931. 


From an American Point 


By HENRY W. BUNN 


Imports in September were valued at 
£57,730,000; in August at £60,020,000; in 
July at £58,062,218; in June at £61,170,- 
000; in May at £61,720,000; in April at 
£56,630,000. 
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BRITISH FOREIGN TRADE 
IN SEPTEMBER 
(Thousands) 


TABLE I. 


1934. Ma 
Exports, Brit. pred. ..£33,950 £32, 
Re-exports, for. goods 3,240 





£35,630 £29,130 
57,772 54,267 


£22,142 £25,137 


Total exports 
Total imports 





Excess of imports. . £20,540 


TABLE Ul. BRITISH FOREIGN TRADE, 
JANUARY-SEPTEMBER 
(Thousands) 


1934. 1933. 1932. 
Exports, Brit. prod. .£289,040 £268,390 £271,108 
Re-exports,for. goods 39,671 37,163 39,028 


. . £328,711 £305,553 £310,136 
. 537,174 487,823 520,215 





Total exports 
Total imports 


Excess of imports. £208,463 £182,270 £210,079 

Exports of British products in Sep- 
tember, 1934, totaled greater than those 
of September, 1933, by £1,724,000; re- 
exports were less by £164,000; imports 


‘of 8,600,000 for August. 


were less by £42,000; the excess of im- 
ports was less by £1,602,000. 

The accompanying chart shows im- 
ports and exports after allowance for 
seasonal fluctuations. Exports showed a 
greater than seasonal increase, while im- 
ports showed a contrary to seasonal 
decrease. 

The total of unemployed at the end of 
September was 2,081,987, below the fig- 
ure at the end of August, 1934, by 54,591, 
and below that of a twelvemonth pre- 
vious by 254,740. The unemployed total 
includes three categories, namely: 1,647,- 
673 of “wholly unemployed,” 352,696 
“temporarily out of work,” and 81,618 
“casual workers.” The largest decreases 
were in the coal regions of Wales and 
the midlands. About 50,000 more miners 
were at work on Sept. 30 than at the 
end of August, and 80,000 more than a 
twelvemonth previous. 

Report from London of Oct. 6 shows 
steel output declining. 


GERMANY 


ERMAN exports in September to- 
(; taled 350,000,000 marks in value, 

as against 333,900,000 for Au- 
gust; imports totaled 352,000,000, as 
against 342,500,000 for August; balance, 
therefore, unfavorable by only 2,000,000 
marks, as against an unfavorable balance 
The result of 
these changes, on a seasonally adjusted 
basis, are shown by the accompanying 
chart. 

Exports most strikingly increased to 
France, Holland, Czechoslovakia, China 
and Argentina; but exports to the United 
States fell off emphatically. 














reasonable. It is decidedly question- 
able, however, whether the adoption of 
reasonable regulation of motor vehicles 
will change the present situation suf- 
ficiently to turn back any great amount 
of traffic to the rails. 

At present the only demand for motor- 
truck regulation that has any amount of 
public support (aside from the regula- 
tion of passenger carriers operated as 
public utilities) has been for the estab- 
lishment of a maximum size and axle 
load for trucks operating on the public 
highways. In the interests of public 
safety there may later appear a demand 
for regulation as to qualifications and 
hours of service for drivers. Since there 
is nothing in motor transportation ap- 
proaching the semi-monopolistic condi- 
tions prevailing in the early days of the 
railroad, the public has shown little in- 
terest in unnecessary regulations regard- 
ing rates and acts of discrimination. Nor, 
so long as the number of motor-truck 
operators is large and their individual 
operations remain on a relatively small 
scale, is there likely to appear a demand 
for rate regulation. 


The Question of Interstate Operations; 
Further Weakness in Rails’ Position 


A further weakness in the railroads’ 
demand for Federal regulation lies in 
the fact that only a small! percentage of 
the total number of trucks in operation 
are interstate common ¢arriers (the only 
type that could be effectively regulated 
by the Federal Government). In a recent 
survey made in eleven Western States by 
the United States Bureau of Public 
Roads, the classification of trucks, ac- 


Continued on Page 606 
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and 


Import of raw from over- 
seas, especially cotton wool, con- 
tinued to decline, but purchases abroad 
of finished and half-finished commodi- 
ties jumped to 75,000,000 marks; above 
the August figure by 17 per cent. In 


















general, import of foodstuffs continued 
to decline 
GERMAN FOREIGN TRADE 
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The gain in total exports is chiefly 


explained by sale of finished goods in 
European markets, textiles, iron goods, 
copper goods and electrical apparatus 
figuring, though chemical products 
showed some falling off 

A further slump in the trade with the 
United States seems inevitable. 

On Oct. 13 Dr. Hans Luther, Ambas- 
sador of Germany to the United States, 
submitted to our State Department an 
important memorandum. That docu- 
ment states the intention of the Reich 
Government “to bring about changes in 


the provisions of Article VII” of the 
Treaty of Friendship, Commerce and 
Consular Rights between the United 


States and Germany which has been in 


Continued on Page 605 
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REE a Features in the Commodities 


EFLECTING chiefly 
the weakness in the 
grain and livestock 
groups, The Annal- 
ist Weekly Index of 
Wholesale Commodity 
Prices resumed its de- 
cline of the past two 
months after last 
week’s temporary halt. The index stood 
at 115.6 on Oct. 23, against 116.7 the 
Tuesday previous and a high since 1930 
of 120.8 on Sept. 4. 

Wheat led the other grains and flour 
down under the weight of heavy foreign 
offerings and rains in the Winter wheat 
section. Cotton declined in the absence 
of adequate mill interest. Steers were 
off 46 cents and hogs 4 cents, as re- 
ceipts at leading markets increased. Re- 
ports indicate heavy country liquidation 
of unfinished and lightweight hogs as 
well as cattle, for which farmers lack 
sufficient feed to carry through to matu- 
rity; the movement is likely to persist 
for some time until animal numbers are 
adjusted to available feed supplies, when 
prices may be expected to advance 
sharply. The meats were generally 
lower in sympathy. 

Service station gasoline prices were 
cut further and the first break in crude 
prices appeared during the week. 
Whether the break in crude will become 
general depends largely on the success 
of the eleventh-hour measures being in- 
augurated by the State and Federal Gov- 


ernments. 
DAILY SPOT PRICES 


Moody’s 

—-Index- 
U.S Ola 
Cotton. Wheat. — —. m P ots 

Oct. 16 12.60 1.14% . \ \. \ 
Oct. 17.... 12.60 1.10 93% 5.44 145.2 85.4 
Oct. 18.. 1255 1.13% .93% 5.48 145.3 85.6 
Oct. 19.... 12.50 1.12% .93 5.58 145.0 85.6 
Oct. 20 12.50 1.11% .92 .. 144.5 85.3 
Oct. 22. 12.50 1.11 91% 5.52 144.5 85.4 
Oct. 23. 12.50 1.11% .90% 5.46 144.5 85.5 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York 
Hogs—Day’s arene, Chicago. Moody’s in- 
dex—Daily paees of fifteen maple commodi- 
ties Dec. 31, = 100; March 1, 1933 = 80. 


THE GRAINS 


HE wheat market declined last week 
yg from Wednesday on, reflecting low- 

er foreign markets consequent upon 
continued offerings abroad, supplemented 
by rains in portions of the domestic 
Wheat Belt. The decline had apparently 
spent itself by the end of the week, as 
prices Monday and Tuesday showed lit- 
tle change. May closed at 97% Tuesday, 
against $1.01% a week ago, May Winni- 
peg at 815%, against 84%, and May Liv- 
erpool at 5s 7d, against 5s 8%d. 

Winter wheat seeding made generally 
favorable progress in the Northern Hem- 
isphere. In the United States it is near- 
ing completion, with conditions in the 
Ohio Valley unusually favorable, and 
good progress in the Mississippi Valley, 
the eastern two-thirds of Kansas, and in 
Texas and Oklahoma. Additional mois- 
ture is needed in the Western North Cen- 
tral States and the Pacific Northwest. 

In last week’s review of the wheat 
situation the estimate of the 1934-35 
wheat supply in the United States was 
given in error as 704,000,000 bushels, 
when it should have been 804,000,000, 
and the presumptive carryover on June 
30, 1935, based on the same consumption 
as in 1933-34 should therefore have been 
161,000,000 instead of 61,000,000. A re- 
cent report of the Bureau of Agricul- 
tural Economics on the National Food 
Supply offers somewhat more bullish 
figures. With new crop and carryover 
stocks of 783,000,000, a normal carryover 
of 125,000,000 next June would entail a 
total domestic disappearance of not much 


over 660,000,000, against an average for 
the past five seasons of 689,000,000 which 
is conservative to say the least, in view of 
the sharp increase in the use of wheat 
for feed that is assured this season. 
Corn declined with wheat, although 
the market is developing independent 
strength as the prevailing high premi- 


ums for cash corn emphasize further the 
tightness of the cash situation. May 
closed at 76%, against 80% the Tuesday 
previous. Trading volume aggregated 
55,413,000 bushels, against 96,583,000 a 
year ago. 

Oats went lower, with the other grains, 
May closing at 48%, against 50% the 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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1934. Products. Products. Products. Fuels 
Oct. 2... 


niente 
ANNALIST of June 22, 1934, page 


(New York Prices 


Wheat, No. 2 red, c. i. f., domestic (bu.)... 
Corn, No. 2 yellow De wsckachoduianet 
Oats. No. 3 white (bu.)..... 
Rye, No. 2 Western domest 
Barley, malting (bu.) 
Cattle, choice heavy steers, Chicago(100 Ib.) 
Hogs, day’s average, ww § (100 Ib.)...... 
Cotton, middlin upland 
Wool, fine staple Siesery TS eee 
Wool, Ohio delaines, scoured (Ib. 
Beef, choice Western dressed steers, 700 Ibs. 
and I BI Fe-0 0:6 0.0:0.06:00.54.00000005006000 
BN, SI GIL 0 0:4.6.0:0.0.6:00:60:0-05.0000.460044%6 
ey ) SS ear 
} Aaa NE MED 0 0:6.0000605000s0eneedeeeees 
e, EE eb 0s004s00c00dncobesseecde 
em, eee Bee, © GD.). cccccscccssceccses 
Cortes’ Rio No. 7 (lb. 
Flour, carlots, 98 cotton pase eee Fe 
Lard, choice ‘Western (100 Ib.) 
Cottonseed oil, bleachable (100 Ib.).......... 
Printcloth, 38%4- -inch, 64x60, 5.35 (yd.)f...... 
Cotton sheeting, 
unbranded double cuts (yd. 
— ys ee Southern tt warps, No. 


ar-by delivery 
Rayon, 150 denier, ist quality (lb.).......... 
Goa. anthracite, stove, company (net ton). 


(8 3 ee eee 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and — 

Reporter avge. at 4 refinery centres(gal.) 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter avge. for 10 fields = )t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Ircn Age composite (100 Ib.). 
Conn. (Ib.).. 
Tn Strarts oh neeidbbeehessbannae behead 
ro East Se ae (lb. 


~eomposite Oe rrr a 
Brick, Ne ee Record monthly com- 
EN 9.6 0-5:46-9:6:5:0-44-tnanahatebancawews 
Structural _ steel, Aaeiectural Record 
monthly composite (100 Ib.).............. 


Cement, 
composite DE 60:60 6k oaiudedeswasanns od 
ES rrr orem 
Hides, heavy native steers, Chicago (Ib.). 
Paper, ee CONTE THO. i cecinscccss 
paper. Wrapoine No. 1 Kra: ft (ib. keene - 
Rubber, standard thick latex (Ib.).__..117"! 





— for previous Friday. 
{Chicago price. 





1913 =100 \ 





0} + 460 
1h lan gtleleaelenlalonlalleeae lanl ZI | 
929 1930 ion 932" m m e a0 dy feds” sistas daca 934 sh 
-— — ———In Terms of Current U. 8S. Dollars —_—— — All 
1. 2. 3. 4. 5. 6. 7. & Al Comm. 
Farm Food Textice Building Chem- Miscel- Com- {In Old 


Metals. Materials. icals. 
104.6 117.3 *109.4 158.8 109.8 112.9 98.8 81.6 115.6 68.4 
Oct. 16...106.3 118.7 +109.6 158.8 109.7 113.1 98.8 81.6 116.7 68.5 
Oct. Pay - 106.1 117.6 110.6 160.8 109.7 113.1 98.8 80.6 116.5 68.9 
Oct, 24,’33 85.1 103.6 119.8 165.9 105.1 111.3 96.9 82.9 
tRevised. La a my on exchange quotations for France, Switzerland 
Holland and Belgium. For hewny figures oe April 26, 

and Sept. 7, 1934, page 


SPOT PRICES OF IMPORTANT COMMODITIES 





brown, 36- KY 56x60, 4.00 


ing 60s (Ib. 
silk, ix seriplane, “jap, 13-15 size for 


oal, bituminous, steam, mine run, Pitts- 


mber, Architectural Record monthly 


Architectural Record monthly 


*Monthly prices as of Oct. 15, 1934; Sept. 15, 1934, and Oct. 15, 1933 
**Does not include processing tax. 
§§Closing price of nearest future contract. 
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WOLD gocb | \ a, oA 





laneous. modities. Dollar 


105.6 70.4 


1927, to Sept. 4, 1934, see THE 
351. 


Except as Noted) 


Oct. 23, 1934. Oct. 16, 1934 Oct 24, 1933 
$1.11 $1.14% 1.00% 
: 194 585% 
624 643 if rth 35% 
i AY 741, 
1.01 1.024, 76%, 
9.06 9.50 5 gi 
5.46 5.50 
-1250 :1260 5970 
16 76 83 
12M, ‘12M, 83% 
13.50-14.00 14.60-15.00 9.50-10.50 
:09 10 06 
28.00 28.00 17.50 
164 17 10 
i 11 tity 113 OBS. 9 
11%-.11: (1144-.11% 0834-.0 
09008 of 07% 
8.15-8.30 Patt .60 8.20 
**7_85-7.95 9°7.75-7.85 5.65-5.75 
§$8.35 $$8.20-8.42 4.25-4.40 
07 03%-.07 06% 
0T%-.08 07% -.08 075% 
30% 20% 31 
1.33% 1.33%, 1.68%, 
1.19-1.24 1,161.21 1.56-1.61 
‘55 155 65 
7.25 7.25 7.25 
2.00 2.00 1.75 
3.85 3.85 3.75 
04124, 04121, .0593% 
1.207 1.207 1.197 
17.90 17.90 16.61 
+#21124 +#2.124 2.036 
tt.09 .09 08 
:0370-.0375 260-.0365 0400 
.5112%-.5120 15075 4800 
0385 0280 0470-.0475 
*16.25 *16.35 *16.35 
*14.89 7914.94 *12.79 
*1.65 *1.65 *1.60 
2.25 *2.25 *2.15 
‘27 33 
09%, .09% 09 
0.00 40.00 0.00 
04% 04% 0414 
115 15 085% 


jRevised 
{Includes processing 
ttBlue Eagle. +tRevised basis. 





Tuesday previous. May rye went to 71% 
from 76%. 


UNITED SS ee WHEAT MOVEMENT 
(Thousands ; rts as reported by the 
Department a aw og visible sup- 
plies as reported ae he Chicago 
Board of Trad 
—Ww’'k aaaes Saturday— 
Oct.20, Oct.13. Oct.21, 


1934. 1934. 1933. 
Wheat exports (bus.). 11 ; 
Since July 1........ 2,765 jeu 192 
Flour exports (bbls. sat 51 117 20 
Since July 1°..... 1,093 1,058 
FORGE (COMBIFT o.00 coccses 251 180 94 
Since July lt........ 7,902 5,165 
Visible rome 9 td at w’k- 
end (bus.) ...... .. 104,866 108,248 145,965 


‘Seqhiiian flour. milled in bond from 
Canadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

7-Week Ended Friday 
Oct. 12, Oct.5, Oct.13, 
1934. 1934 1934. 
Exports, inc. from U. 


S. ports* ‘ af 2.309 4,199 3,433 
Exports for seasont.. 33,195 36,849 
Elevator stocks and 

afloat at week-endt.234,728 $230,274 242.905 


“Including also exports into U. S. for 
U. S. consumption. Since July 28, 1934, 
and July 29, 1933. netuding stocks at 
U. S. ports. §Revised 


WORLD WHEAT MOVEMENT 
(Thousands of Suriete wheat only: as re- 
ported by Broomhall) 


W’k Ended Soturday. 
oy 20, Oct.13 Oct.Zi, 


: 1934 1933. 
From 

North America...... 4,326 3,176 6,300 

Argentine ea iide 2,793 4.280 1,253 

Australia iva 1,241 2,790 1,002 

India A i alene we ay A 

SS ae 144 256 1,488 

Other avn avenawea 584 1,120 584 
et ee .. 9,088 11,622 10,627 

Since July 30 . 127,808 121,540 


COTTON 


N a week of restricted trading the 

cotton market declined slightly, small 

losses being reported for every day 
except Tuesday. The total decline was 
not great, amounting to only 12 to 20 
points, reflecting chiefly the small 
amount of new business in the spot mar- 
kets and the steady absorption of cotton 
by the twelve-cent loan. December 
closed at 12.26 Tuesday, against 12.38 a 
week earlier, spot middling at 12.50, 
against 12.60, and January Liverpool at 
6.63d, against 6.72. Considerable inter- 
est is reported as to where the October, 
1935, contract will open when trading 
in it begins on Oct. 26, since it will be the 
first 1935 crop contract, and that crop is 
expected to be considerably larger than 
the current one. 

It has been definitely announced that 
the AAA cotton program will be con- 
tinued into the 1935 season, although de- 
tails have not yet been given out. The 
announcement notes that this is not to 
be confused with the Bankhead act pro- 
gram, continuance of which requires an 
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announcement to that effect from the 
President. 

Domestic cloth markets showed some 
improvement last week, cloth sales being 
reported by the Cotton Exchange Ser- 
vice as about equal to current production, 
mill activity being reported as having 
increased to about 80 per cent of full 
capacity. While the announcement Mon- 
day of the National Industrial Recovery 
Board now administering the NRA 
opposing artificial control of production 
was temporarily unsettling, prospects 
are that the textile output controls will 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded ; as 
reported by the New York 
Cotton Exchange) 

~W’'k Ending Thursday Yr.'s 

Oct.18, Oct.11, Oct.19, Ch’ge 

1934. 1934. 1933. P.C. 

Movement Into Sight; 


During week..... 21 466 644 —34.6 

Since Aug. 1..... 3,130 . 4,672 —33.0 
Deliveries Daring Week: 

To domestic mills 127 136 52 —16.4 


1 
To foreign mills.. 107 86 174 —38.5 


To all mills...... _ 222 326 —28.2 
Deliveries Since Au 


To domestic mills” 313 1,340 —34.8 

To foreign mills. .1,130 1,803 —37.3 

To all mills...... 2,003 3,143 —36.3 
Exports: 

During week..... 141 102 224 —37.0 

Since Aug. 1..... 1,047 eae 1,945 —46.2 
Wests Visible Supply 

World total......6,445 6,258 8,082 —20.2 

Week's change...+187 +244 +318 nee 

U. S. A. only.....4,744 4,591 5,617 —15.5 


Certificated Stocks: 
Thursday ........ 171 179 322 —46.9 
COTTON SPINNING ACTIVITY 


(Thousands ; pe reported by the Bureau 
f the Census) 


Sept., Aug., Sept., Gh’ge 
ept., Aug., Sept., "ge 
1984. “1904.” 1983." “P. 
Number cpeneted 

during month...30,955 24,154 §25,993 +19.1 
Number in place 

pe end of month 22,113 30,951 30,828 —28.3 


Cc. of capaci 
clive's 4.3 76.8 §99.5 —45.4 
Acti ne spindle ‘hrst 3,716 5,753 58 —47.4 
weees «4.85. 158.4 240.2 288.9 


oo oan le-shift basis. Millions. tDaily 
ave e in millions, adjusted for seasonal 
variation. Revised. 


SILK 


ILK futures advanced % to 1% cents 
S during the week in moderate trad- 

ing, reflecting higher Japanese 
markets that more than offset a slightly 
lower yen. Spot crack was quoted at 
$1.22% in New York Tuesday, against 
$1.21 a week ago. 


HIDES 


N quiet trading the hide market de- 
[Tsinea 10 to 20 points. Prices had 

recovered on Tuesday of last week 
upon the sale of light native cows at a 
half-cent advance that regained the 
previous week’s loss. The advance failed 
to continue; spot sales took place in 
some volume but at steady prices. 


COFFEE 


IO futures declined last week, but 

recovered Monday and Tuesday; 

Santos, however, showed weakness 
Monday after small advances last week. 
The upshot was little net change for 
either contract in the seven days ended 
Tuesday. 

COCOA 


EPORTS that the native growers 
R on the Gold Coast were planning 

to hold back the Accra crop sent 
cocoa price 19 to 25 points up during 
the week, following earlier losses. One 
report indicated that 7,500 tons might 
be held back. 


SUGAR 


UGAR futures declined 9 to 16 points 
S during an active week, reflecting 

selling inspired by doubt as to the 
fate of Cuba’s 300,000 to 400,000 tons 
that will be unshipped on the 1934 quota 
at the present rate. The Cuban Insti- 
tute reduced its minimum price to 2.18 4c 
from 2.29636c, and in addition is re- 
ported to be planning to sell the balance 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 


Daily Range 
October. December. January. March. 

Cotton High. Low. High. Low. High. Low. High. Low. High. 
Oct. 15..........12.23 12.16 12.37 12.23 12.39 12.27 12.49 12.33 12.55 
Gi Biv cccescces 12.31 12.26 12.44 12.33 12.44 12.38 12.54 12.44 12.60 
Oct. 17 .». 12.35 12.29 12.45 12.33 12.48 12.40 12.56 12.43 12.62 
Oct. 18 ...12.24 12.19 12.40 12.31 12.44 12.35 12.51 12.41 12.56 
Oct. 19..........12.30 12.23 12.39 12.29 12.41 12.35 12.48 12.38 12.53 
Oct. 20.. --12.22 12.20 12.31 12.26 12.33 12.31 12.40 12.36 12.44 


Week's range.. 23 12.16 12.45 12.23 12.48 12.27 12.56 12.33 12.62 




















ma July 
w. High. Low. 


Oct. 22. ..12.25 12.17 12.34 12.25 12.37 12.28 12.42 12.34 12.47 12.38 12.50 12.41 
Oct. 23..........12.20 12.18 12.32 12.26 12.33 12.30 12.39 12.31 12.42 12.35 12.48 12.39 
Oct. 23 close... 12.18n 12.26 12.29n 12.31t 12.32 12.36 12.39t 12.40 
Contract {13.84 10.05 13. ir] 10.73 14.03 i. “3 14.15 11.13 14.23 11.79 14.21 12.14 
range 1 Ag.9 Nv.6 Ag.9 De.27 Ag.9 My.1 Ag.9 My.1 Ag.9 My.25 Ag.9 Oc.10 
Dec., new. May, n July, new. Dec., old. 
Wheat: High. Low. High. ‘Tow. High. Low. High. Low. 
Oct. 15.. soos ae 99%, 1.01 J 96 B' 1.01 ¢ 
a 0 ie 99 1:02" ‘994 ‘97 Se” = tor ‘oe 
Oct. a. 1.015 1. 1.01 1. d 95% 1.01 1. 
Oct. " i .99 1. 99 ‘ -93' 1. j 
Oct. 18 san ic we } 98% $3 -93' ‘ 
Oct. sas 98) 97 98 97 .93' 92 é 97 
Week's range.. 1.02 97% 1.02 97% 97% 92% 1.01% .97% 
_ "i Se .99 7 99 97 94 92 985% 97 
ee ay 97 rtd 97 83%, x % d 
Oct. 23 close -9T%t -O7%t -92%t -B7%t 
Contract f 1.134 88% 1.17 Ste 97 .90 1.13% .89 
range (Ag.1 Ji. Ag.10 Oc.4 Oc. Oc.4 Ag.10 J1.9 
Traded week ended Friday, Oct. 19, 117,482,000 bushels; last year 281,387,000. 
Weekly Range 
First ty pare of k Week 
Wee ee ded Ended 
meget 7, 1934———. Oct. 20, 1934. Oct. 13,1934. Contract Range——, 
High. Low. Close. High. Low. High. Low. High. Date. Low. Date. 
Corn—Bushels abe 55,413,000 51 578,000 
Dec., new. $. pe 74% t -78% «7 7 81 Sep. 6 .72% Oct. 4 
May, new. 10 ¢ 81 ‘ Tt 75 rit Aug.10 75 Oct. 4 
July, new. ‘ t 81% .78 7 -814%4 Oct. 17 .75 Oct. 4 
Dec., old. 18%, 15M .T5% t 73 8.76 .7T% .73 84 Aug.10 .56% June 5 
Oats—Bushels traded*— 11,157,000 12,398,000 
Dec., new.. .51 50% . t 52% .50% .52 48: So Aug. 10 43 July = 
May, new.. .49 ‘30 48% t 50% 48% .51 47% .59%% Aug. 10 * Oct 
July, new.. 444 .4 435% t A 43 4 43) 46% Oct. 15 Oct. i 
Dec., old... .51% .50% .50\%t 524% .50% .52% .495% .56% Aug. 10 “ June 22 
Rye—Bushels traded*— 4,621,000 6,645,000 
Dec., new.. .72% . 695% t 7 7 7 7 90% Aug. 9 . July 10 
May, new.. .73% ith .T1% t i br a 7. rt Aue. 9 Me Oct! 22 
July, new.. .73% .71 71% t 7 ow 77 15 ‘11% Oct. 11 .71 Oct. 22 
Dec., old... .695%% .69% .69% — = 74% .74% .90% Aug. 9 .65% June 22 
Coffee—A (No. 7)—Contracts traded— 80 104 
DOE. cccvcces SO EM IIs 7.30 7.06 7.35 7.15 8.99 Mar. 7 7.06 Oct. 20 
a: écudeuan 7.42 7.40 7.42n 7.58 7.31 7.65 740 884 June 1 7.31 Oct. 20 
SED wow eacecin 7.53 7.47 7.52t 7.56 7.46 7.77 7.50 8.81 June 4 7.46 Oct. 20 
dx iaacsices 7.52 7.52 7.58n 7.70 7.50 7.79 7.60 847 Aug.16 7.50 Oct. 20 
is svsned 7.64 7.57 7.63n 7.7% 7.61 7.75 7.66 7.75 Oct. 7.57 Oct. 22 
Coffee—D (Santes No. 4)—Traded— 298 158 
10.53 10.30 10.60 10.40 11.83 Mar. 7 9.76 Jan. 4 
10.58 10.31 10.65 10.41 11.65 May 28 10.11 June 26 
10.62 10.46 10.68 10.44 11.66 June 1 10.23 July 3 
10.63 10.45 10.67 10.50 11.35 Aug. 13 10.45 Oct. 17 
10.62 10.47 10.65 10.60 10.65 Oct. 9 10.47 Oct. 17 
Gunie~Guatenite traded— 1,991 872 
ae 1.7% 1.66 1. 1.69 1.88 1.73 1.92 1.88 1.97 Sep. 25 1.39 Dec. 21 
|” Speeees 1.75 1.66 1. 1.69 1.85 1.74 1.89 1.85 1.94 Oct. 1 1.46 Jan. 
Se wrindne 1.75 1.67 1.71 1.83 1.74 1.86 1.81 1.96 Aug. 30 1.57 Apr. 10 
 ‘Jccnaoes 1.78 1.71 1.74t 1.86 1.78 1.88 1.84 2.00 Aug. 30 1.75 May 16 
ST ieenecass 1.83 1.75 1.78t 190 1.82 1.94 1.88 2.04 Aug. 30 1.75 Oct. 
Sept 1.86 1.79 1.82@1.83 1.94 1.86 1.98 1.93 2.06 Sep. 13 1.79 Oct. 23 
Cecoa—Contracts traded— 873 475 
a 4.55 444 454t 4.70 4.31 4.53 4.33 6.23 Feb. 19 4.28 Oct. 5 
 -chaedas 4.51 4.51 4.61n 4.58 4.38 4.54 439 6.23 Feb. 19 4.37 Oct. 6 
Pe ksestae 4.74 462 4.74t 4.90 4.52 4.75 4.55 615 May 7 4.50 Oct. 5 
a 4.88 4.79 488n 5.04 4.66 490 468 6.21 June13 4.63 Oct. 5 
ST vicceeed 4.97 496 5.02n 5.15 481 5.02 4.84 5.80 Aug. 10 4.78 Oct. 5 
Sept. 5.10 5.08 5.16n 5.27 4.93 5.02 496 5.30 Sep. 18 4.91 Oct. 5 
Hides—Contracts traded— 147 167 
Dec., new... 7.55 7.55 7.50@7.65 7.76 7.65 7.62 7.35 12.55 Apr. 10 6.45 Aug. 3% 
Mar., new.. 7.95 7.88 7.85n 8.07 7.65 7.90 7.60 13.30 Apr. 19 6.60 Aug. 6 
June, new... 8.27 8.10 8.15 t @8.17 8.37 7.98 8.15 7.79 11.50 June13 6.90 Aug. 6 
Sept., new.. 855 840 8.43t 8.60 843 846 8.14 9.05 Sep. 8 8.14 Oct. 10 
Rubber—Contracts traded— 1,191 1,976 
DR stevccde 14.25 14.06 14.17t 14.41 13.98 14.62 13.59 16.49 Aug. 9 9.90 Jan. 9 
Ses 14.35 14.15 14.29n 14.52 14.18 14.52 13.72 16.50 Aug. 10 11.42 Feb. 27 
ar 14.63 14.45 14.52 t @14.5414.81 14.37 15.01 13.98 16.90 Aug. 9 12.45 Apr. 2 
Fear 14.82 14.66 14.78 b 15.00 14.60 15.24 14.23 17.10 Aug. 9 13.96 June 1 
BED cane<ewd 15.04 14.84 14.99n 15.28 14.79 15.40 14.46 17.45 Aug. 9 14.46 Oct. 9 
SEs. sesecca 15.05 15.05 15.19 n 15.38 15.00 15.57 14.68 15.57 Oct. 2 14.68 Oct. 9 
Silk—Contracts traded— 374 311 
[eer pee -.. 1.45 @1.16 1.1516 1.13461.14 1.12% 1.47% Feb. 23 1.07% Sep. 12 
as 1.16 1.15 1.15%@1.16 1.15% 1.1341.15 1.12%1.30 May 281.10 aep. 10 
MK, ccncnee k aes, ae ring 1.17 1.14461.17 1.13% + May 251.10 July 31 
| RE 1.18 1.16% 1.1 1.1 1.17% 1.16 1.16 1. 2 Sep. 21 1.10% July 31 
ED tatiaay Le 61 1.18 1.18% 1.16% 1.18% 1.14% i 19 Oct. 221.14 Oct. 
Wool Tops 
Ce, eeuriene in 980.4 mais See ase ... 111.5 Feb. 17 76.0 Sep. 21 
 wauh xu’ 80.5 80.5 §8 1.0 78.5 78.5 78.5 77.7 112.4 Feb. 17 177.4 Sep. 29 
Jan. 80.8 80.8 80.1@81.8 79.7 78.9 78.9 78.1 112.0 Feb. 6 77.5 Sep. 24 
MES. assecue 81.2 81.2 80.5@82.0 81.6 80.5 79.8 79.8 92.5 June 25 78.5 Sep. 25 
eer 81.4 81.4 80.8@82.8 81.0 80.6 80.0 79.8 83.1 Aug. 20 77.7 Sep. 26 
EE aasaewnls «és 81.3@83.0 81.2 81.2 80.0 80.0 82.5 Aug. 24 80.0 Oct. 4 
Sept. A 81.7@83.9 aint ea ube xy oeae pee <P 
Cottonseed Oil—Contracts traded— 277 510 
A -v . §.35n 8.41 8.40 8.35 7.90 8.41 Oct. 16 5.28 May 25 
| eee 8.50 8.45 8.41@8.46 8.39 8.20 8.30 7.80 8.50 Oct. 22 5.43 May 25 
MS Bsacened 50 38 8.42@8.47 8.39 8.22 8.38 7.88 8.50 Oct. 22 5.80 June 12 
 ccauane 8.57 t 8.54 8.34 848 7.93 8.63 Oct. 22 6.47 July 30 
May 8.78 8.67 8.69@8.72 8.66 8.50 8.63 8.15 8.78 Oct. 22 8.05 Oct. 
81 73 , 
4 5 eee fs 5.84 5.60 5.80 5.43 8.08 Apr. 12 5.28 Oct. 4 
, 6. 08 6.08 5.65 564 558 8.11 Apr. 7 5.37 Oct. 4 
- 6.16 t 6.15 5.82 6.06 5.67 7.32 Aug.10 5.49 Oct. 4 
July . 6.28 n 6.25 5.99 5.88 5.85 7.03 Aug. 28 5.68 Oct. 4 
Sept. 6.40 n ees ss eae 646 os . wees hie ay 
Tobacco— 
Jan 33.20 b 35.20 35.15 34.35 34.30 35.20 Oct. 16 29.00 Sep. 19 
Mar 33.50 b 35.60 35.35 34.65 33.30 35.60 Oct. 16 29.25 Sep. 19 
Ma 33.80 b 35.70 35.70 35.00 33.40 35.70 t. 16 29.35 Sep. 19 
July 34.10 b 35.80 35.50 ois ... 35.80 Get bd =A 40 Sep p. » 
Sept 34.30 n PrN . , 
n Nominal. t Traded. b Bid. @ Bid and offered. *Week ended Friday. *Revised. 


tTrading in new December contract commenced Sept. 1. 








of her quota as a whole at what she can 
get. The attempt of Hawaii to have the 
Jones-Costigan act declared unconstitu- 
tional has failed, the District of Colum- 
bia Supreme Court ruling to the con- 
trary. 

RUBBER 


OSSES of 4 to 13 points took place 
if in the rubber futures market dur- 
ing the week ended Tuesday, re- 
flecting the decline in outside markets, 
lower London cables, and the weakness 
of sterling during part of the time. Pend- 
ing announcement of the first quarter 
1935 quotas the market has tended to 
adopt a waiting attitude. Manufac- 
turers’ demand was somewhat better. 


COTTONSEED OIL 


OTTONSEED OIL futures continued 
C their advance of the past four 
months, the March contract touch- 
ing a new high for the year of 8.63 on 
Monday, and closing Tuesday only 6 
points lower, up 13 points for the week. 
Little evidence of hedge pressure has 
developed. 
TOBACCO 


HE tobacco futures market held 
T steady last week, but declined 

sharply on Monday and Tuesday, 
reflecting a sharp drop in the Southern 
spot markets. Sales of the basic type 12 
flue-cured leaf in spot markets were too 
light on several days for the compilation 
of an average price, with the conse- 
quence that no future transactions took 
place on a number of days. 


WOOL 


AINS of up to 20 points in wool top 
(; future prices reflected primarily 

the announcement that the RFC 
would advance $5,000,000 to the Wool 
Finance Corporation to take over free 
wools that have been underselling gov- 
ernment offerings. Rouboix prices were 
higher, Antwerp and Bradford un- 
changed. 


THE NON-FERROUS METALS 


ILVER reacted from its high of 555% 
S a week ago Tuesday to 53 on Mon- 

day and Tuesday of this week, re- 
flecting apparently reaction from the 
sharp advance of the previous week that 
followed the new Chinese export tax. 

Silver futures trading was inaugurated 
in Montreal Monday, the nearest month 
being December. The Treasury Depart- 
ment is apparently not trying to block 
United States participation in the Ca- 
nadian market, as applications for per- 
mits to transfer funds to Canada have 
been granted without trouble; the 50 per 
cent tax on speculative profits will, of 
course, tend to deter participation. The 
December contract opened at 53, and 
after selling up to 53.18, closed Monday 
at 52.70, and sagging further the next 
day to a closing of 52.65-52.70. 

“European” copper prices recovered to 
6.75-6.80 from 6.40 on better European 
demand, reports of an international con- 
ference for about the end of the month, 
and the proposal for a reduction in Unit- 
ed States production. The Kennecott 
Copper Corporation is reported to be 
planning a 20 per cent curtailment and 
others are expected to follow. 

Tin moved irregularly, but closed the 
week Tuesday at 51.125-51.20, against 
50.875 a week ago. The rise, reflecting 
partly a stronger pound and more ba- 
sically the restriction program, served 
again to curtail consumption interest, as 
generally appears to happen when the 
price goes over 51. 

Lead was up to 3.70-3.75 from 3.60 a 
week ago, while zinc was up 5 points to 
3.85 at East St. Louis. 


WINTHROP W. CASE. 
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News of American Securities 


ET income of tae Gen- 
eral Electric Company 
for the third quarter 
of the year siiowed a 
greater than seasonal 
decline.. Net income, 
adjusted for seasonal 
variation, amcunted to 
$4,250,000, as com- 
pared with $4,764,000 in the preceding 
quarter, $4,801,000 in the first quarter 

of the year and $2,911,000 in the corre- 

sponding quarter of last year. Table I 

gives. important balance sheet and in- 

come account items, together with cer- 
tain ratios. 

The accompanying chart comparing 
certain income account 
sheet items is largely self-explanatory. 
The 1934 totals for the income account 
items have been estimated on the basis 
of results in the first three quarters of 
the year, allowance also being made for 
the increase in earnings which normally 








GENERAL ELECTRIC COMPANY 
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occurs in the final quarter of the year. 
Cash dividends on the common stock are 
based on payments of 55 cents a share 
on 28,845,927 shares. For details of the 
capital structure of the company see 
THe ANNALIST of July 27, 1934, page 
128. 


TABLE Il. ORDERS RECEIVED AND 
NET SALES BILLED 


(Thousands of dollars) 
% Sales 
Orders Re- Net Sales to 


Years ended Dec. 31: ceived. Billed. Orders 
ER ee $304,200 $271,310 89.2 
RE binge wane earee 283,1) 299,252 105.7 
See 302,513 x 96.0 
EES 327, 326,974 99.9 
1927. 309,785 12,604 100.9 
ii tne nid don aiep 348, 849 189 96.7 
RR ea 445,803 415,338 93.2 
RR OR ren 1,820 376,167 110.0 
... 252,021 263,275 104.5 
rs 147,162 120.9 

itt natnene ak waa 142,771 136,637 95.7 

Nine mos. ended Sept. 50: 

NG pcaneas onnee ad 04,785 97,426 93.0 
1934. . 132,614 121,735 91.8 





CHANGES IN 
CAPITALIZATION 


Alaska Mining and Power Company—Stock- 
holders of the Alaska Mining and Power 
Company have approved the sale of the 
company’s physical properties, including 
power rights, to the Alaska Juneau Gold 
Mines Company for 8,703 shares of Alaska 
Juneau stock. 

American Sumatra Tobacco Company—At 
the annual meeting of the company stock- 
holders approved the proposal to repur- 
chase from employes at cost of either $50 
or $45 a share 718 shares of stock sold to 
them in 1929. 

Baltimore & Ohio—Tne Baltimore & Ohio 
Railroad plans to offer its refunding and 
general 5 per cent bonds in exchange for 
$1,500,000 of Morgantown & Kingwood 
Railroad first 5 per cent mortgage bonds 
when the latter mature on Jan. 1. The 
B. & O. owns all M. & K. stock but does 
not guarantee the bonds 

Bangor & Aroostook—The first public offer- 
ing of railroad bonds since the Securities 





and balance’ 


Exchange Law took effect was made by 
the Bangor & Aroostook Railroad through 
Brown Harriman &Co. and the Lee Higgin- 
son Corporation. The offering consisted 
of $2,000,000 stamped convertible consoli- 
dated refunding mortgage 4 per cent 
bonds due in 1951. 

Carl G. Fisher Company—The Carl G. 
Fisher Company, holding concern for cor- 
porations in the real estate and hotel 
Business in Miami, Fle., and at Montauk 
Point, N. Y., has filed in Federal court a 
petition for its reorganization. 

Central West Public Service Company— 
The reorganization committee for the 
Central West Public Service Company ex- 
pects to submit a plan of reorganization 


Loeb & Co., maturing Oct. 13, is satisfied 
and if the North Western puts up as se 
curity the $13,500,000 of its first and re 
funding mortgage 6 per cent bonds it 


offered for the $7,415,000. The road must 


also agree that all collateral now deposited 
with the RFC, and also the new col 
lateral will be spread over all the loans 

City Stores Company—The company has 
notified the New York Stock Exchange 


that a special meeting of stockholders to 


consider a proposed reorganization of the 
corporation has been set for Oct. 26 
Holders of record of Sept. 12 will be en- 
titled to vote. 


Coca-Cola International Corporation 
Stockholders of the company, according 
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at i 1 
= 1923 1924 1925 1926 1927 1928 1929 1930 193) 1932 1933 1934 
Table I. General Electric Company 
(Thousands of dollars) 
| % Oper. % Net Net Earn'’gs Per Share 
Years Ended: Net Sales {Operating Charges Net Income Avail. for -A- 
ec. 31. Billed. Charges. to Sales. Income. to Sales. Com. Stk. Special. Common 
aa - $271,310 $241,654 89.1 $33,525 12.4 $32,869 $18.94 $18.25 
} rere 299,252 264,910 88.5 39,236 13.1 38.040 10.95 21.10 
} RE borne ea 290,290 257,479 88.7 38,641 13.3 36,906 10.82 20.41 
| BN 6 8060500 326,974 289,878 88.7 46,672 14.3 44,315 10.87 *6.14 
| 1927... 12, 276,454 88.4 48,799 15.7 46,225 11.37 6.41 
| a 337,189 297,528 88.2 154 16.1 51,579 12.62 7.15 
_ Sey 415,338 365,94 88.1 67,290 16.2 64,715 15.67 8.97 
ee 376,167 335,717 89.3 57,491 15.3 54,916 13.39 *1.90 
| See 263,275 234,884 89.2 40,957 15.6 38,382 9.54 1.33 
ae 147,162 143,532 97.5 14,404 9.8 11,829 3.56 0.41 
ee 136,637 129,765 95.0 13,430 9.8 10,555 3.13 U.38 
| Quarters Ended: 
Mar. 21, 1933 26,101 24,910 95.4 2,839 10.9 2,195 0.66 0.08 
| Mar. 31, 1934 9 1,823 91.1 4,566 13.1 3,922 1.06 0.14 
| June 30, 1933 35,672 ,623 97.1 3,115 8.7 2,471 0.73 0.09 
1 June 30, 1934 46,048 42,995 93.4 4,897 10.6 4,254 1.14 0.15 
| Sept. 30, 1933 ,653 33,960 95.3 2,864 8.0 2,221 0.67 0.08 
| Sept. 30, 1934 40,752 38,489 94.4 4,182 10.3 3,539 0.97 0.12 
Nine Months Ended: 
Sept. 30, 1933 97,426 93,493 96.0 8,818 9.1 6,887 2.05 0.24 
Sept. 30, 1934 121,735 113,307 93.1 3,646 11.2 11,714 3.18 0.41 
Total Net % Curr. % In- Cash 
Years Ended: Invested % Earned Working Assetsto Inven- vent. to Divs. on Surplus 
ec. 31. Capital. on Cap. Capital. Curr. Liab. tories. Sales. Com. Stk. Aft.Divs 
$322,768 10.4 $203,720 745 $83,746 30.7 $14,289 $18,579 
323,352 12.1 226,677 775 68,485 22.9 14,405 23,635 
333,945 11.6 206,970 679 67,798 23.4 14,408 22,498 
366,811 12.7 228,528 816 295 20.0 19,829 24,486 
375,934 13. 219,521 762 67,214 21.5 34,252 11,973 
398,257 13.6 239,183 661 3,776 18.9 43,266 8,313 
441,441 15.2 205,660 510 80,836 19.5 39,660 25,055 
369 12.7 201,961 597 60,063 16.0 46,150 8,766 
. 416,443 9.8 190,604 769 7, 21.8 46,150 d7,768 
; ,082 4.0 163,309 :085 x 28.3 15,864 d4,C35 
... 357,302 3.8 162,012 1,318 45,467 33.3 11,538 d683 
{Depreciation reduced from see. cos in 1931 to $6,254,718 in 1932 and to $6,179,511 
in 1933. *Stock split 4 for1. d ficit. 











to the Federal court in Wilmington, Del., 
by Dec. 31. Tine Stone & Webster Engi- 
neering Company has surveyed the com- 
pany’s properties. 

Chicago & Eastern Ulinois—Plans for reor- 
ganization of the Chicago & Eastern IIli- 
nois Railway Company will be presented 
on Dec. 3'ai a hearing before O. E. Sweet, 
director of finance of the Interstate Com- 
merce Commission. 

The commission expects a reorganization 
plan from the railway, and this, it was 
understood elsewhere, will emanate from 
the protective committee of the general 
mortgage bondholders. 


Chicago & North Western—Frowning upon a 
proposal for reorganizing the Chicago & 
North Western Railway under the Bank- 
ruptcy Act and asserting that the rail- 
road should have a chance to work out its 
problems with reasonable government aid, 
the finance division of the Interstate Com- 
merce Commission on Oct. 20 conditional- 
ly approved a two-year $4,138,000 Recon- 
struction Finance Corporation loan for the 
carrier. 

Two weeks ago the North Western 
asked approval of a $7,415,000 loan, but 
wanted only the $4,138,000 made available 
at once. 

Approval of the $4,138,000 loan was grant- 
ed only if a loan of $5,000,000 by Kuhn 


to a notice filed with the New York Stock 
Exchange, will meet on Novy. 20 to con- 
sider reducing the authorized number of 
Class A common shares and prohibiting 
the reissuance of any shares reacquired 
by the corporation. Holders of record of 
Nov. 10 will be entitled to vote 


Deep Rock Oil Corporation—The reorgani- 
zation committee for the Deep Rock Oil 
Corporation, formerly the Shaffer Oil and 
Refining Company, has reported that 
holders of approximately $5,300,000, or 53 
per cent, of the convertible gold notes of 
the company had made deposits with the 
committee or notified it of their intention 
to do so. 


E. I. du Pont de Nemours & Co.—The 
Mountain Varnish and Color Works of 
Toledo, Ohio, has been acquired by E. 
lu Pont de Nemours & Co. in a receiver- 
ship action. Approximately $250,000 will 
be spent on plant improvements by du 
Pont, it was said. id 

Gary Electric and Gas Company—Federa! 
Judge Charles E. Woodward of Chicago 
confirmed on Oct. 17 the plan of extension 
for $8,000,000 of first lien collateral 5 per 
cent bonds, Series A, of the Gary (Ind.) 
Electric and Gas Company. The company 
filed a voluntary petition for reorganiza- 
tion on June 29. The company said about 


— 


about 85 per cent of the bonds had been 
deposited. 

General Gas and Electric Corporation—The 
General Gas and Electric Corporation has 
notified ihe New York Stock Exchange of 
its intention to reduce its authorized issue 
of preferred stsock from 1,000,000 to 600,000 
shares and its Class A common stock from 
10,C00,C00 to 5,000,000 shares. The com- 
pany is controlled by the Associated Gas 
and Electric Company. 

Home Owners Loan Corporation—Public of- 
fering has been made of $50,000,000 of 
Home Owners Loan Corporation 3 per 
cent bonds, due in 1952, non-callable until 
1944 and fully guaranteed as to both prin- 
cipal and interest by the United States 
Government. The bonds are priced ‘‘at 
the market."’ 

McLellan Steres Company—Most of the com- 
mon stock of the McLellan Stores Com- 
pany accumulated recently on the New 
York Stock Exchange by George K. Mor- 
row and his associates was bought for 
the account of the United States Corpora- 
tion as an investment, it has been an- 
nounced. In addiion to the stock ac- 
quired by United Stores, Mr. Morrow 
bought the McLellan stock for his own 
account 

Minneapolis & St. Louis—Executives of 
eight railway systems opened discussions 
on Oct. 19 of the practicability of buying 
the Minneapolis & St. Louis Railroad, now 
in receivership, for division among them 
This was in line with a suggestion made 
by Jesse H. Jones, chairman of the Recon- 
struction Finance Corporation. 

Half a dozen committees of engineers 
and traffic experts were selected to make 
a detailed study of the proposal. They 
promised to speed the survey, but could 

estimate the amount of time needed 
before the complete facts may be laid 
before the heads of eight roads. 

Missouri Pacific—A suggestion that the Re- 
Construction Finance Corporation and the 

Sweringen interests discuss soon a 

reorganization plan for the Missouri Pa- 

ciific Railroad, now in receivership, was 
made on Oct. i7 by O. P. Van Sweringen 
to Chairman Jones of the RFC. He of- 
fered no concrete plan, however, and has 
sought on appointment for a further in- 
terview. 

The subject came up when Mr. Van 

Sweringen, who was in Washington on 


not 


Van 


Notice 


to our 
stockholders 


Dividend of 45 cents per share 
will be paid on no-par common 
stock November 15, 1934, to 
stockholdersofrecord3 :00P.M. 
November 1, 1934, without 
closing the transfer books. 


Jj. S. Prescott, Secretary 





Among the products of General 
Foods are: Maxwell House Coffee 
—Post Toasties—Grape-Nuts 
— Postum — Post’s Bran Flakes — 
Baker's Premium Chocolate— 
Swans Down Cake Flour—Diamond 
Crystal Salt—Calumet Baking Pow- 
der—Baker’s Coconut—Sanka Cof- 
fee—Jell-O—Minute Tapioca— 
Grape-Nuts Flakes—Log Cabin 
Syrup—Certo—La France—Satina— 
Baker’s Cocoa—Post’s Whole Bran. 


GENERAL 
FOODS 


250 Park Avenue, New York City 
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other business, called informally upon Mr. 
Jones. During a brief talk Mr. Van Swer- 
ingen is understoood to have said in effect 
that ‘“‘we ought to get together to deter- 
mine the proper time for a discussion of 
reorganization of the Missouri Pacific."’ 

The RFC has no intention of taking the 
initiative in arranging another confer- 
ence, it was said, but its officials will be 
giad to talk over the matter with Mr. Van 
Sweringen or his representatives if an 
appointment is made. 

New York & Harlem Railroad—Stockholders 
of the New York & Harlem Railroad, 
which is controlled by the New York Cen- 
tral Railroad, have ratified changes in 
the wording of an agreement for the 
transfer of street car lines to the New 
York Railways Corporation. 

Packard Motor Car Company—About $6,500, - 
000 is to be spent immediately by the com- 
pany in reorganization and development 
of plant facilities in preparation for ma- 
terially increased operations in 1935, ac- 
cording to an official announcement. 

Prudence Company—aA petition asking that 
the Prudence Company, Inc., an affiliate 
of New York Investors, Inc., be declared 
bankrupt was filed on Monday in the 
Federal court in Brooklyn by three hold- 
ers of bonds of the Prudence Bonds Cor- 
poration, another affiliate of New York 
Investors, Inc. 

The Prudence Bonds Corporation is now 
by the State Superiatendent of Insurance 
on Sept. 29. The petition on Monday 
charged that on that date the company 
was insolvent, and that it should be ad- 
judged bankrupt under the Federal law. 

The Prudence Bonds Corporation is now 
undergoing reorganization under Section 
77-B of the national Bankruptcy Law. 
The New York Investors, Inc., the parent 
company, is in equity receivership in the 
Federal court in Brooklyn. 

Williamsport Wire Rope Company—The 
bondholders’ protective committee for the 
first mortgage sinking fund 6 per cent 
gold bonds of Williamsport Wire Rope 
Company has announced that the reor- 
ganization plan has been modified to pro- 
vide for immediate payment of $700 in 
cash on each $1,000 of bonds represented 
by certificates of deposit. The modifica- 
tion was made possible by the Bethlehem 
Steel Corporation, which amended its 
previous proposal so as to provide the 
funds for this cash payment against the 
transfer of the deposited Williamsport 
bonds to it. The previous proposal was 
payment of $600 of 4% serial bonds and 
three shares of Bethlehem Steel common 
stock for each $1,000 certificate of deposit. 

The new plan provides also for an ad- 
ditional cash sum equal to the amount, if 
any, by which the market value of three 
shares of Bethlehem stock on Oct. 31 
shall exceed $99. 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Sh 
-—Net Profit——, Baraings. 
1933. 


Company. 1934. 1934. 1933. 
Atlantic Refining Co.: 
Sep. 30 qr... .$2, ‘ ‘ " ‘ 4 
So "hap. Be eee BE LE 
Artloom Corp.: 
Sep. 30 qr.... 45,221 92,359 ; 40 
9 mo. Sep. 30. *122,871 12,380 .. pl.83 


Amer. Agricultural Chem. of Del.: 
Sep. 27 qr.... %102,456 *231,909 
American Window Glass Co.: 

Yr Aug. 31.. *186,523 *%443,894 
Barker Bros. Corp.: 

Sep. 30 qr.... 9,723 115,512 p. 46 
9 mo. Sep. 30. *231,135 *%229,936 

Bayuk Cigars, Inc.: 


Sep. 30 qr.... 307,522 170,346 h2.78 h1.33 
9 mo. Sep. 30. 734,013 


519,062 h6.31 h4.04 





Com. Share 
-—Net Profit—.. Earnings. 
Company. 1934 1933. 1934. 1 
Beech-Nut Packing Co.: 
Sep. 30 qr.... 468,779 499,805 h1.07 hi1.12 
9 mo. Sep. 30. 1,199,250 1,244,292 h2.74 h2.79 


Bohn Aluminum and Brass Corp.: 


Sep. 30 qr.... 125,437 549,325 35 1.56 
9 mo. Sep. 30. 1,263,456 1,159,229 3.58 3.29 
Bon Ami Co.: 

Sep. 30 qr.... 279,204 304,716 t1.38 t1.40 
9 mo. Sep. 30. 823,824 848,693 t4.08 t3.87 
Brunswick-Balke-Collender Co.: 

Sep. 30 qr.... 169,312 *50,700 

9 mo. Sep. 30. 148,181 *%452,822 

Chicago Yellow Cab Co., Inc.: 

Sep. 30 qr... 100,191 232,605 25 

$ mo. Sep. 30. 103,175 473,322 26 1.18 


Commercial Credit Co.: 

Sep. 30 qr.... 1,420,779 906,404 1.11 57 
9 mo. Sep. 30. 3,800,346 1,837,159 2.83 .73 
Continental Baking Corp.: 

13 wk. Sep. 29 579,542 1,019,201 pl.4i a.63 
38 wk. Sep. 29 1,416,534 2,145,873 p3.45 p5.11 
Corn Products Refining Co.: 

Sep. 30 qr.... 2,815,728 2,909,677 94 .98 
9 mo. Sep. 30. 7,217,893 8,098,406 2.34 2.68 
Curtis Publishing Co.: 

Sep. 30 qr.... 1,483,367 °194,354 pl.72 aie 
9 mo. Sep. 30. 5,214,738 1,306,372 .88 pl.45 
Dresser (S. R.) Mfg Co.: 

9 mo. Sep. 30.. 82,048 45,547 a97 a.45 


Eaton Mfg. Co.: 

Sep. 30 qr... 90,412 261,642 13 40 
9 mo. Sep. 30. 866,969 292,895 1.29 44 
General Electric Co.: 

Sep. 30 qr.... 4,182,460 2,864,286 12 d 

9 mo. Sep. 30.13,645,551 8,817,591 Al .24 
General Refractories Co.: 

Sep. 30 qr.... 101,566 187,729 .32 75 
9 mo. Sep. 30. 502,041 40,400 1.58 16 
Graham-Paige Motors Corp.: 
Sep. 30 qr.... 1,847 122,307 

8 mo. Sep. 30. 21,853 145,934 ies 
Granby Cons. M., S. & P. Co., Ltd.: 

Sep. 30 qr.... %274,670 *166,707 

9 mo. Sep. 30. *860,663 694,417 

Household Finance Corp. : 

Sep. 30 qr.... 937,532 943,651 41 p4.43 
9 mo. Sep. 30. 2,769,614 2,734,366p13.04 p12.85 


Howe Sound Co.: 


Sep. 30 qr.... 361,771 356,976 76 15 
9 mo. Sep. 30. 1,372,329 377,291 2.89 -79 
International Cement Corp.: 

Sep. 30 qr.... 185,591 30,236 .29 .05 
9 mo. Sep. 30. 532,564 *222,921 85 in 
Johns-Manville Corp.: 

Sep. 30 qr.... 412,699 444,455 38 42 
9 mo. Sep. 30. 586,554 *°417,140 .26 os 
Kimberly-Clark Corp.: 

Sep. 30 qr.... 59,629 234,781 er] 17 
9 mo. Sep. 30. 309,860 546,292 p3.11 19 
Lehigh Portland Cement Co.: 

12 mo. Sep. 30 495,853 *1,254,899 p3.14 


Lehn & Fink Products Co.: 
Sep. 30 qr.... 151,447 210,606 37 

9 mo. Sep. 30 448,331 525,146 1.12 1.28 
Magma Copper Co.: 

Sep. 30 qr.... 142,842 

9 mo. Sep. 30. 1506,151 , 


Mathieson Alkali Works, Inc.: 


or) 
an 
ny 


Sep. 30 qr.... 278,311 415,667 h.29 h.60 
9 mo. Sep. 30. 895,736 919,350 h.93 h1.27 
McIntyre Porcupine Mines, Ltd.: 

Sep. 30 qr... 958,399 954,820 1.20 1.20 
€ mo. Sep. 30. 1,910,133 1,755,289 2.39 2.20 
Mengel Co.: 

Sep. 30 qr.... *%22,075 *182,540 


9 mo. Sep. 30. 52,459 °499,364 p1.6i 
Montgomery Ward & Co.: 

8 mo. Sep. 30. 5,817,899 eins 1.09 
National Cash Register Co.: 

Sep. 30 qr.... 226,804 %242,134 14 

9 mo. Sep. 30. 1,229,751 %841,907 5 
Owens-Illinois Glass Co.: 

12 mo. Sep. 30 6,085,476 4,952,456 5.07 3.86 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 20, 1934 





STOCKS. —_ 
e 
Sales. High. Low. Last.Chge. 
500 Admiralty Alas........ .11 11 .11— .04 
A 37 
iat at 
ak - % 
G 35 
100 Bulolo 4 se” —1 
La Poudre..... sts 10% 16% + 4 
46,700 *Como Mines ......... 2 1. 2.00 — . 
3,700 *Cornucopia G (n) 3 3 + 
5,300 *Croft Brew ......... % 1 1% at 
3.300 Dist oer ie....:; 7” uu 17°: 3 
400 Dist , See 3, Bt 
5,300 Elizabeth Brew 26 40+ A 
400 Flock Brew ... 3 2 ‘ 
200 * as ‘ — J 
1 ‘. 1, ee 
Horn Silver .........- ‘ d ba 
300 Huron MD cag cucescs 21 .21— .04 
Indian Motor ........ 2 on 
1,900 Kildun Min .......... BH 2 iY 
100 Newton Steel ........ 2% % + 4 
1 Tian x 
1 ; an Rub . - 
4.400 Paramount Pub % 44+ 4 











STOCKS. 
Net 
Sales. High. Low. Last.Chge. 
400 Paterson Brew ....... 27 .2%6 .26 
1,000 *Penn York Oil..... , 1% 4 1 ae 
1,100 *Petrol Conv .. 62% .38 .62 és 
100 Petrol’ Deriv oo — & 
300 *Polymet Mfg ....... _ 
200 *Railways Corp ss 1% — 
2,800 Richfi Oil <9 , 26 + 
1 WO cccccccs 1 1 1% + % 
700 *Simon Brew ......... . 
100 Sylvanite Gold ....... 2. 2. 2. . 
3,700 *Texas Guif ......... 4 3% «4 ‘ 
30 Tod ....... 30% 3 + 
Sugar...... 2 * 2% — 
2,000 Willys-Overland — e 16 — . 
Si gscetecee 15 10 .10— .05 
BANKS. 
20 Bk of the Man....... 
20 Bankers Tr .......... 
GED. oc rcccccsccecsese 23 
10 Continental ........... 12 12 12 
500 Irving ................ 14% 14% 14% 
100 Manufacturers ........ 19 1 1 
70 Nat City . eo 0066 ae 20) Ftd 
20 Public pages . 28% 2% B 


$18,000 Shamrock O G 6s,'39. 43 4 —1 
*Stocks fully listed; others are dealt im as un- 
listed issues. 


Com. Share 
-—Net Profit——. Earnings. 
Company. 1934. 1933. 1934. 1933. 
Parmelee Transportation Co.: 
Sep. 30 qr.... %117,938 *218,597 
9 mo. Sep. 30. *269 802 *794,951 
Penick & Ford, Ltd., Inc.: 
Sep. 30 qr.... 412,177 351,081 1.05 88 
9 mo. Sep. 30. 901,257 1,048,671 2.31 2.62 
Pennsylvania-Dixie Cement Corp.: 
12 mo. Sep. 30 *950,900 *1,642,227 


Procter & Gamble Co.: 


Sep. 30 qr.... 4,085,461 4,383,840 61 
Remington Rand, Inc.: 

Sep. 30 qr.... 224,573 203,656 r1.43 r1.30 
6 mo. Sep. 30. 389,600 109,566 r2.48 _ r.70 
Seagrave Corp.: 

9 mo. Sep. 30. *%42,994 *43,193 

Scott Paper Co.: 

Sep. 30 qr.... 281,165 276,291 1.45 1.42 
9 mo. Sep. 30. 700,336 659,958 3.51 3.24 
Spiegel, May, Stern Co.: 

Sep. 30 qr.... 429,777 213,801 2.08 84 
9 mo. Sep. 30. 1,695,047 383,869 8.55 1.06 
Superior Oil Corp.: 

Sep. 30 qr.... 43,812 23,569 .04 02 
9 mo. Sep. 30. 192,839 ...... -20 
Thatcher Manufacturing Co.: 

Sep. 30 qr.... 174,250 179,052 44 46 
9 mo. Sep. 30. 514,940 349,088 1.25 .09 
Thompson Co., J. K.: 

Sep. 30 qr.... 18,876 76,313 .06 .25 
9 mo. Sep. 30. *168,642 *215,319 aks ee 
Ulen & Co.: 


9 mo. Sep. 30. *%221,089 *5,575 

Underwood Elliott Fisher Co.: 

Sep. 30 qr.... 458,046 539,954 61 73 
9 mo. Sep. 30. 1,850,137 840,056 2.56 1.04 
Union Carbide & Carbon Corp.: 

Sep. 30 qr.... 4,352,156 4,603,663 48 51 
9 mo. Sep. 30.13,469,600 8,904,873 1.49 
United Corp.: 

Sep. 30 qr.... 2,575,683 2,506,088 .05 J 

9 mo. Sep. 30. 7,650,344 8,440,036 .14 19 
U. 8S. Hoffman Machinery Corp.: 

Sep. 30 qr.... %43,175 59,759 sie 27 
9 mo. Sep. 30. 79,452 *129,399 .36 re: 
Virginia Iron, Coal & Coke Co.: 

Sep. 30 qr.... 141 *24,969 

9 mo. Sep. 30. *46,285  °61,540 

Wesson Oil & Snowdrift: 

Yr. Aug. 31.. 2,402,274 1,616,150 2.03 .73 


Wrigley (William Jr.) Co:: 


Sep. 30 qr.... 2,183,571 2,055,614 1.09 1.03 
9 mo. Sep. 30. 6,063,115 5,949,442 3.03 2.97 
Young Spr. & Wire Corp., L. A.: 

Sep. 30 qr.... 51,006 196,293 13 50 
9 mo. Sep. 30. 718,556 432,598 1.84 1.11 


Zonite Products Corp.: 
Sep. 30 qr.... 77,622 120,035 h.09 h.l 
9 mo. Sep. 30. 267,177 350,623 h.32 h.41 


UTILITIES NET INCOME 


Brooklyn-Maphattan Transit: 

Sep. 30 qr.... 1,001,026 1,400,943 

Brooklyn & Queens Transit Corp.: 

Sep. 30 qr.... 174,382 445,714 p.6l 02 
Conn. Electric Service Co.: 

12 mo. Sep. 30 3,834,010 3,757,584 3.34 3.27 
City Ice and Fuel Co.: 

Sep. 30 qr.... 2,622,032 2,519,021 

9 mo. Sep. 30. 4,025,710 3,695,531 

Eastern Gas & Fuel Associates: 

12 mo. Sep. 30 3,927,174 3,943,785 42 43 
Kansas City Power & Light: 

12 mo. Sep. 30 3,307,142 3,392,639 p82.68p84.82 
New England Tel. & Tel. Co.: 


Sep. 30 qr.... 1,889,321 2,068,521 1.41 1.55 
9 mo. Sep. 30. 5,996,849 5,501,896 449 4.12 


RAILROADS NET INCOME 
Alabama Great Southern R. R.: 
8 mo. Aug. 31. 255,068 65,296 76 p.96 
Atlantic Coast Line R. R.: 
8 mo. Aug. 31. 687,043 *817,154 83 


Illinois Central R. R. System: 

8 mo. Aug. 31.*2,547,189 *1,247,196 

Louisville & Nashville R. R.: 

8 mo. Aug. 31. 1,820,673 1,004,006 1.55 86 


New York, Chi. & St. L. R. R.: 
9 mo. Sep. 30. 251,549 °866,638 p.70 


Pennsyivania R. R.: 

8 mo. Aug. 31.11,023,185 11,788,826 
Reading Co.: 

8 mo. Aug. 31. 4,089,632 3,706,221 1.59 1.31 


St. Louis, Rocky Mtn. & Pac. Co.: 


Sep. 30 qr.... 11,237 8,079 
9 mo. Sep. 30. 94,989 3,255 


*Net loss. {Profit before Federal taxes. 
a On Class A stock. h On shares outstand- 
ing at close of respective periods. P On 
preferred stock. rOn first preferred stock. 
J. Class A stock under participating pro- 
visions. 


PUBLIC UTILITY EARNINGS 


Brooklyn-Mathattan Transit 
1934. 1933. 

September gross .. <o - 212 4,164,644 
Net after taxes.... . 1,055,012 1,301,980 
Total income ... - 41,115,411 
*Net income ...... a 9, 543 
Three months’ gross... 12,258,359 12,574,101 
Net after taxes....... 3,065,293 3,704,221 
Total income .......... 3,246,469 3,881,306 
ff ee 1,001,026 1,400,943 

*After minority interest of Brooklyn and 
Queens Transit Corporation. 


~ 


84 89 




















Brooklyn and Queens Transit 


1934 1933 
September gross .. 1,620,479 1,687,120 
Balance after taxes 191,672 307, 
Total income 208,407 325,272 
*Net income ........... 80,354 188,954 
Three months’ gross. 4,882,405 5,000,161 
Balance after taxes... 512,857 802,255 
Total income 560,671 857,301 
Net income 174,382 445,714 


Commonwealth Edison Company 
(Excluding Subsidiaries) 
September gross 6,060,912 6,057,744 
Net income eek degra 393,591 410,915 
Nine months’ gross.... 56,036,224 53,402,884 
Net income ........... 4,521,745 4,833,140 


Detroit Street Railways 


September operating 
DEE Sécecuwane . 1,155,304 1,079,810 
fae 84,142 *16,928 
Twelve months’ net loss 383,015 819,308 
*Income. 

Florida Power and Light 
September gross ...... 736,053 644,221 
Net loss before depre- 

GERRI. cccccccesscccecs §9,286 124,794 


Twelve months’ gross. 10,249,042 9,702,967 
Net income ...... a 45,368 560,628 


Hudson and Manhattan Railroad Company 


September gross ...... 609,739 626,075 
Net after taxes......... 242,357 250,934 
Deficit after charges.. 47,648 40,507 
Nine months’ gross.... 5,856,844 6,001,458 
Net after taxes........ 2,388,487 2,533,128 
Deficit after charges... 216,762 75,669 


IMinois Bell Telephone 


August gross .......... 6,060,803 6,119,684 
Net operating income.. ,234 1,341,166 
Eight months’ gross... 33,649,166 48,124,407 
Net operating income.. 9,461,972 8,073,952 
GP EE. ce vecvensecone 5,985,237 
Net operating income.. 
Seven months’ gross... 27,588,36 ,004, 

Net operating income.. 8,734,738 6,732,786 

Kansas Gas and Electric 
atone om eae $440,913 $408,943 
Net before depreciation. 140,670 111,172 
Twelve months’ gross.. 5,042,700 4,952,635 
Net imoome ........+:. 913,347 919,909 
Kansas City Power and Light Company 

September gross .. ' 1,196,694 1,170,470 
SO eae g 253,260 


Twelve months’ gross.. 14,610,864 14,309,529 
Net income ............ 3,307,142 3,392,639 
New England Telephone and Telegraph 
Gross revenue ..... ... 49,897,806 48,732,608 
Balance after taxes.... 10,029,058 9,751,840 
Net income ....... -... 5,996,849 5,501,896 
Dividends ..... 6,000,561 6,000,560 
SR 3,712 498, 664 


UNITED STATES GOVERN- 
MENT SECURITIES 


RECENT TREND (FED. RES. BOARD) 
; m———Week Ended————_.,, 
Av. yield on: Oct.20. Oct.13. Oct. 6. Sep.29 
Notes and ctfs. 


(182-day bills) 0.24 0.28 0.29 
Bonds(9 issues) 3.13 3.21 3.23 
BONDS? 

Outstanding 
Oct. 18, 1934 

Consols, Panama Canal, Postal 
SI, GIS ca ccccacececnscs 842,005,150 
Liberty . én 5,251,941,126 
Treasury 9,756, 202,550 


Total bonds.. $15,850, 148,826 


TREASURY NOTES AND CERTIFICATES 


Notes ........... $8,026,213,500 
Certificates . 1,152,178,900 
Total . $9, 178,392,400 


TREASURY BILLS 
—-Issued-—— 





Maturity. Date. At Outstanding 
Oct. 31, , 2 0.16% 50,037,000 
Nov. 7, ‘ y 9 0.15% 50,173,000 
Nov. 14, oi 16 0.14% 50,080,000 
Nov. 21, - 23 0.13% 50,140,000 
Dec. 19, on 20 0.07% 75,226,000 
Dec. 26, a 27 0.07% 75,353,000 
Jan. 2, as 3 0.07% 75,167,000 
Jan. 9, wa y 11 0.07% 75,235,000 
Jan. 16, oe 18 0.07% 75,144,000 
Jan. 23, 1935....July 25 0.07% 75,200 
Jan. 30, 1935....Aug. 1 0.09% 75,025,000 
Feb. 6, 1935....Aug. 8 0.12% 75,327,000 
Feb. 13, 1935....Aug.15 0.25% 75,320,000 
Feb. 20, 1935....Aug. 22 0.23% 5,090,000 
Feb. 27, 1935....Aug. 29 0.22% 75,065, 
Mar. 6, 1935....Sep. 5 0.18% 75,290,000 
Mar. 13, 1935....Sep. 12 0.23% 75,365,000 
Mar. 20, 1935....Sep. 19 0.28% 75,041,000 
Mar. 27, 1935....Sep. 26 06.29% 75,023, 
Apr. 3, 1935....Oct. 3 0.28% 75,038, 
Apr. 10, 1935....Oct. 10 0.24% 75,360,000 
Apr. » 1935....Oct. 17 0.21% 75,248,000 
Apr. 24, 1935 Oct. 24 0.20% 75,102,000 

Total .... vaeceecess +». $1,629,049,000 


PUBLIC DEBT OF THE UNITED STATES 





Interest 

1934. Bearing. Total 
Oct. 24. - *$26,657,590,226 — 
Oct. 19. sitet ako $27,177,657,569 
Sept. 30.... 26,626,131,850  27,189,648,738 
Aug. 31.. ,495,065,000 2 9.860, 
July 31.. 26,604,561,450  27,189,245,813 
June 30. 26,480,487, 27,053,141,414 
May 31.. 25,587,812,170  26,155,017,448 
Apr. 30.. 25,599,069, 26,118, 280,752 

ar. 31 25,698,167,820 26,157,509,692 
Feb. 28 25,707,259,320 26,052,375,585 
Jan. 31 24,716,857,851 25,068,052,506 

*Approximate. 


tFor price range since date of issue see 
THE ANNALIST of Feb. 9, 1934, page 268; for 
last week’s price range see ‘‘Bond Transac- 
tions, New York Stock Exchange,” this is- 
sue. For list of individual securities see 
THe ANNALIsT of Oct. 19, 1934, page 553 
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New York Telephone 
1934. 1933. 


August gross . 15,065,505 14,934,620 


Net operating income.. 2,308,686 2'799/141 
Eight months’ gross. . .123,711,931 121,879, 
Net operating income.. 23,157,038 22, 54 
Sk UU ee .. 14,980,535 14,992,122 
Net operating income.. 2,149,062 = 
Seven months’ gross. . . 108,646,426 106,915,106 
20,848,352 19, ar 313 


Net operating income. 
Nevada-California Electric Corporation 


September net loss... 6,534 *24,403 
Twelve months’ net in- 
GE -nb4easieueeee ¥ 551,238 494,609 
*Income 


Pacific Telephone and Telegraph Company 
(excluding subsidiaries) 


see 4,568,827 4,318,568 
Net operating income... "842.014 842,592 
Seven months’ gross... 30,973,490 29,821,390 
Net gen f income.. 5,930,223 5,660,904 
pC fl Fee 4,656, 4,409,292 
Net operating income. . 947, 990,941 
Eight months’ gross... 35,630,359 34,230,682 
Net operating income... 6,877,792 6,651,845 


Pennsylvania Electric Company 


Gross year Sept. 30.... 9,288,596 8,865,636 
Net income ........ ... 2,055,641 2,066,398 


Portland General Electric Company 


Gross nine months, 

Eh TP pager yee 5,724,092 5,440,224 
Balance after taxes. 3,103,498 3,254,070 
*Net income .... ‘ 576,345 691,935 


*Subject to adequacy of provision for de- 
preciation. 
Public Service Corporation ot New Jersey 
(including subsidiaries) 


September gross ....... 9,754,036 9,495,922 
Net after taxes and de- 
ain 3,229,179 
‘059, 


PCOCMMEIGR . 2... cece: 3,084, a4 
Surplus after charges. . 1,836,810 664 
Twelve months’ gross. .119;736,727 118,220,357 
Net after taxes and de- 
ee eee, re 4,166 42,358,741 
Surplus after charges. . 35° ety 888 27/213;000 
Shawinigan Water and Power Company 


(Canada) 


Gross nine months, 
> RSE ee 8,962,677 8,634,300 
Net operating income.. 5,244,201 4,689,550 


*Net before deprecia- 
RAM 2,294,799 2,054,856 


*Before income tax. 


Southern Bell Telephone and Telegraph 


Company 

ata 1934. 
Gross ~—. months, Sept. 30...... $37,229,494 
ER a gees 4,893,391 

Deficit after GORD: 5. nsec tine 731, 

Texas Power and Light 

1934. 1933. 
September pee ee 913,576 913,307 
Net before een. 324,741 316,771 
Twelve mont! s’ gross.. 9,263,414 9,192,412 
Net income ............ 1,992,048 2: 219, 851 

Texas Electric Service 

fo tember pose eats 567,588 553,138 
before reciation. 143,847 127,425 
Posies mont! Ss’ gross.. 6,484,298 6,434,435 
Net income ............ 1,229,670 1,460,445 
Union Electric Light and Power (Illinois) 

1934. 
Gross year NS Teak. a eke nc scuies $3,935,348 
RR ET AEE: 5° 2,437,675 
Union ‘Electric Light and Power (Missouri) 
Gross year to Aug. 31.............. -% 617,161 
ED vientaideesedeséavabaas 4,687,600 

RAILROAD E. EARNINGS AND 

STATEMENTS 
Atlantic Coast Line 

1934. 1933. 

August net loss........ 587,440 + 517,845 


Eight months’ net inc.. 
Baltimore & Ohio 
August net loss......... 21,049 1,697,466 


Eight months’ net loss. 2,573,211 124,827 
Current assets, Aug. 31 py 589 39,455,683 
Current liabilities ..... 27,480,279 eh 
tInv. stocks, bonds, &c. 95, 393, 170 95,161,561 
Fd. debt due 6 months. 6,318,700 9,904,700 
Boston & Maine 
Current assets, Aug. 31 SY 527,782 13,852,042 
Current liabilities x 20,499,506 
tInv. stocks, bonds, &c. 1 aT 88 2,432,850 
Fd. debt due 6 months. 1,247,221 2,581,823 
Chesapeake & Ohio 
September gross ...... 9,389,642 10,284,732 
Net operating income.. 3,377,968 4,228,399 
Net income ............ 2,628,324 3,498,886 
Nine months’ gross.... 82,396,950 79,528,727 
Net operating income. . 27,462,708 27,073,693 
Net income ........... 20,702,492 20,393,857 
Delaware & Hudson 
August net loss........ 508,789 10,295 
Eight months’ net loss. 2,019,772 3,190,555 


Kansas City Southern 


1934 1933 
September gross .... 847,222 865,326 
Net operating income. 157,521 153,620 
Nine months’ gross. 7,330,901 7,113,272 
Net operating Income.. 1.088.836 916,536 


Long Island 


August net income... 123,063 364,111 
Eight months’ net inc. 142,002 1,367,501 
Louisville & Nashville 

August net income. 36,108 800,1 
Eight months’ net inc.. 1,820,673 1,004, Ost 


Current assets, Aug. 31 29,073,710 31,753,094 

Current liabilities ..... 7,708,004 8,509,075 

tInv. stocks, bonds, &c. 9’ 342,808 7,124,356 

Fd. debt due 6 months. 1.527.900 f 
Missouri-Kansas-Texas 

Current assets, Aug. 31 8,579,156 9,003,286 

Current liabilities .... 4,313,622 4,356,060 


jInv. stocks, bonds, &c 581,895 585,694 
Fd. debt due 6 months 84,100 84,100 
Missouri Pacific 
August net loss...... 1,209,667 835,488 


Eight months’ net loss. 8,543,679 8,483,904 
Current assets, Aug. 31 20,586,266 19,680,764 
Current liabilities .. 98.741,094 80,416,007 
tInv. stocks, bonds, &c. 1,592,210 1,543,993 
Fd. debt due 6 months. 2,223,900 2,218,900 
Mobile & Ohio 
August net loss..... 125,739 111,521 
Eight months’ net loss. 1,086,436 1,020 004 
New York, Chicago & St. Louis 


September gross. 2,686,048 2,789,938 
Net operating income. 392,434 551,361 
 ) rare . 69,979 *33,751 
Nine months’ gross. 25,197,230 22,901,573 
Net operating income. 4,362,305 4,016,701 
BUGE MROBERO oso ccc c cc. 251,549 £866,638 
Current assets Aug. 31.. 10,211,114 9,317,818 
Current liabilities ..... i, 388,949 11,599,663 
tInv. stocks, bonds, &c. 29,968, pik 30,005,711 
Funded debt due 6 mos. 413,000 413,000 
Pennsylvania 
August net income. 102,277 4,066,006 


8 months’ net income.. 11,023,185 11,788,826 
Current assets Aug. 31. 88,819,846 82°707.446 
Current liabilities - 52,364,942 48,187,987 
tInv. stocks, bonds, &c. 93,170,497 69,710,066 


Funded debt due 6 mos. 1,150,000 1,150,000 
Pere Marquette 
September gross ....... 1,734,705 1,881,434 
Net operating deficit. 23,115 *109,392 
ee  >eerrr 299,454 175,332 
Nine months’ gross. 18,892,596 16,483,065 
Net ~ ~papgemegll income 2,393,182 1,211,221 
Net loss ..... , 6,524 1,262,805 


Pittsburgh & West Virginia 


1934. 1933 
August net loss. 6,783 *52,720 
Eight months’ net loss. 14,235 35,673 


Current assets Aug. 31. 
Current liabilities ..... 
tInv. stocks, bonds, &c. 4,478,278 4,414,235 
Fund. debt due 6 mos. 434,000 3 


Reading 


August net income..... 241,673 947,770 
Eight months’ net in- 

FS a Bes 4,089,632 3,706,221 
Current assets, Aug. 31. 12" 955,816 11,714,725 
Current liabilities ..... "272,023 7,974,468 

Investments in stocks, 

poe Ol fh eds cence 10,326,727 10,135,982 

‘unded debt, due six 

GND vee.0%00sae nae 701,000 3,797,000 
Southern 
August net loss. 649, 157 *53,422 


Eight months’ let loss.. 2,590,159 1,227,754 
Current assets, Aug. 31. 18, 438,989 23:102;009 
Current liabilities ... 5,037,778 16,552,500 
fInvestments in stocks, 


bonds, &c Sspcratk acl 246,921 5,122,716 
Funded debt, “due six 

| Rene ey nay 2,357,200 2,357,200 

Southern Pacific 

August net income.... 300, 30° $232,045 
Eight months’ net logs. 1,534,280 8,312,154 
Cc urrent assets, Aug. . 57,668,831 52,521,972 
Current lia bilities ‘Free 42,501,063 39,901/922 

Investments in stocks, 

bonds, &c -+-. 12,365,828 12,320,835 


Funded debt, due six 
months 2,289,399 2,289,435 
Loss ‘Income. +Other than those of af 
fililated companies. 


CHAIN STORE SALES 


Jewel Tea Company 
Pr. Cc 
1934. 33. Chere. 
Four weeks, Oct. 6 $1,363,333 $1,148,974 +18.6 
Forty weeks . 12,878,182 10,641,021 +21.0 
Average number of units in operation in 
the four weeks ended Oct. 6, 1934, was 1,512, 
against 1,434 in like period of 1933 
National Tea Guatee 
Four weeks, Oct. 6 4,809,116 4,923,028 — 2.3 
Forty weeks. 46,437,831 48,260,919 — 3.7 
Company had 1,240 stores on Oct. 6, 
against 1,316 a year before 


Bond Redemptions -_ Defaults 


E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 

graph or letter. 





BOND REDEMPTIONS 


AL LS of foreign bonds for redemp- 
. tion before their dates of matu- 
tity, most of which were for parts 
of issues, predominated in the announce- 
ments made here last week. They were, 
however, for payment in November and 
December. Only two small lots of mu- 
nicipal bonds and warrants were called 
for payment this month. Redemptions 
for October now total $48,683,000, com- 
pared with $156,735,000 in September 
and $23,781,000 in October, 1933, for cor- 
responding ‘weeks. 
Bonds called for redemption in Octo- 
ber are classified as follows: 








OE RO .. . -$29,244,000 
Public utility ... 10,859,¢ 
State a municipa 1,033,000 
Foreign ........... d 7,311,000 
Misce lancous jue bceess 236,000 
Ce ee eee . $48,683,000 


Acme Steel Goods Co., $60,000 of first A 6s, 
due Mar. 1, 1943, called for payment at 
102 on Dec. 17, 1934, at the Harris Trust 
and Savings Bank, Chicago. Lowest and 
highest numbers called: D4, D272; M91, 
M1344 

Anchor Post Fence Co., $12,000 of first 64s, 
due to May 15, 1942, called for payment 
at 103 on Nov..15, 1934, at the Chase Na- 
tional Bank, New York. Numbers called: 
M153 lowest, M423 highest. 

Belgium, various of bonds of 5 per cent 
Loan of 1922, 5 per cent Loan of 1923 and 
5 per cent Loan of 1933, called for pay- 
ment on June 1, 1935, June 15, 1935 and 
Oct. 1, 1934, respectively. 

Benigno Crespi, Societa Anonima, 250,000 
lira of first 7s, due May 1, 1956, called for 
payment at par (payable in dollars at the 
buying rate for lire prevailing on the day 
of presentation), on Nov. 1, 1934, at the 
Banca Commerciale Italiana Trust Co., 
New York. Coupons due Nov. 1, 1934, 
should be collected in the usual manner. 
Nnumbers called: 33 lowest, 4779 highest 

(5,000 lire denomination). 


Brussels (City of), various bonds of 2 per 
cent Loan of 1905, called for payment on 
Jan. 2, 1935. 

Castle Rock, Col., bond 3 of water extension 
6s, called for payment at par on Oct. 15, 
1934, at the International Trust Co., 
Denver, Col. 

Charles City, Iowa, school district bonds 
M31-M49, inclusive, called for payment at 
par on Nov. 1, 1934, at office of the 
Treasurer, Charles City. 

Colorado (State of), capitol building war- 
rants 40750-40841, inclusive, and all 1934 
general revenue warrants to and includ- 
ing 3950, called for payment at par on 
Nov. 9, 1934, at office of the State 
Treasurer, Denver, Col. 

Compagnie R ire de Linol S. A. 
Le Houlme, £1,480 of 5 per cent deben- 
tures, called for payment at par on Apr. 
1, 1935, at the Bank of Scotland, London. 

Credit Foncier Egyptien, verious bonds of 3 
per cent Loans of 1886, 1903 and 1911, 

called for payment on Oct. 1, 1934. 

Cudahy Packing Co. (The), $98,700 of de- 
benture 5%s, due Oct. 1, 1937, called for 
payment at 102% on Dec. 18, 1934, at the 
Continental Illinois National Bank and 
Trust Co., Chicago. Lowest and highest 
numbers called: C242, C1600; D114, D2148; 
M205, M13905. 

Delta County, Col., various of warrants, 
called for payment at par on Oct. 20, 1934, 
at office of the County Treasurer, Delta, 
Col. 

Electric Railway Equipment Securities 
Corp., $15,000 of 4% per cent equipment 
trust certificates, due to June 1, 1940, 
called for payment at par on Dec. 1, 1934, 
at the Fidelity Philadelphia Trust Co., 
Philadelphia. Numbers called, due June 
1, 1935: 1028 lowest 1118 highest. 


French Republic (Government of the), 
$2,154,900 of extended 7s, due Dec. 1, 1949, 
called for payment at 105 on Dec. 1, 1934, 
at J. P. Morgan & Co., New York, and 
Morgan & Cie., Paris. Drawn bonds and 
coupons will be paid in New York in U. 
S. currency at the dollar equivalent of 
French francs 25.52 per dollar face value 
of bond or coupon on basis of the buying 
rate for exchange on Paris at time of 
presentation, and in Paris in French 
francs at the rate of 25.52 francs per dol- 
lar face value of bond or coupon. 


French Republic (Government of the), 
$2,154,900 of extended 7s, due Dec. 1, 1949, 
called for payment at 105 on Dec. 1, 1934, 
at J. P. Morgan & Co., New York, and 
Morgan & Cie., Paris. Drawn bonds and 
coupons due Dec. 1, 1934, will be paid at 
J. P. Morgan & Co., New York, in U. S. 
currency at the dollar equivalent of 
French francs 25.52 per dollar face value 
of bond or coupon on basis of the buying 
rate for exchange on Paris at time of 
presentation, or at Morgan & Cie., Paris, 
in French francs at the rate of 25.52 
francs per dollar face value of bond or 
coupon. 





Lowest and highest ~numbers- 


called: C55, C2698; D58, D4180; M5i 
M95732. 

Greater Prague (City of), £26,600 of 744 per 
cent Sterling Loan of 1922 bonds, called 
for payment at par on Nov. 1, 1934, at 
Helbert, Wagg & Co., Ltd., London 

Ideal Cement Co., $1,500,000 of convertible 
debenture 5s, due July 1, 1943, called for 
payment at 102 on Jan. 1, 1935 The 


Denver National Bank, Denver; Col., is 
trustee. 

Jefferson County, Col., bonds M25, M26 and 
D27-D30, inclusive, of School District 8 


5%s, dated May 15, 1919, called for pay 
ment at par on Mar. 1, 1934 

Junction City, Kan., $80,0C0 of water works 
bonds, called for payment at par at office 
of the State Treasurer. Numbers called 
and dates: Water works improvement 
Series X 5s, due Apr. 1, 1939, 59 lowest 
160 highest, on Oct. 1, 1934: water works 
improvement Series XX 4%s, due May 1 
1944, 1-80, inclusive, on Nov. 1, 1934 


Kentucky Title Trust Co., various of bonds 
called for payment at par on Nov. 1, 1934, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Lewis County, Wash., various of warrants 
called for payment at par on Sept. 21 
1934, at office of the County Treasurer 
Chehalis, Wash. 


Lewiston and Auburn Electric Light Co., 
entire issue of first 5s, due June 1, 1939 
called for payment at 105 on Dec. 1, 1934 
at the Old Colony Trust Co., Boston 

Lincoln County, Col., all warrants reg 
istered to and including Feb. 14, 1934 
called for payment at par at office of 
the County Treasurer, Hugo, Col 

Logan County, Col., bonds 33 and 35 of 
School District 69, ‘due Feb. 1, 1948, called 
for payment at par on Aug. 21, 1934, and 
bonds 1, 2, 3, 4, 5, 13 and 14 of School 


District 91, due Oct. 15, 1934, called on 
Nov. 9, 1934. 

Mesa County, Col., funds are available for 
payment of various of school district 
bonds, at office of the County Treasurer, 
Grand Junction, Col. 

Northern Life Insurance Co. (Northern Life 
Tower), $100,000 of first 5s, due to June 1, 
1938, called for payment at 101 on Dec. 1, 
1934, at the First National Bank, Seattle, 
Wash. Numbers called: 876 lowest, 1075 
hignest 

Osle Gas and Electricity, various of 6 per 

ent Loan of 1924 bonds, called for pay- 


ment on Dec. 1, 1934. 
Ottawa County, Mich., various of refund- 
ing bonds, called for payment at par on 


Nov 1, 1934. 

Ottawa County, Mich., various of refunding 
bonds, called for payment at par on Nov 
1, 1934 

Ottoman, £140,000 of 4 per cent Loan of 
1891 bonds, called for payment at par on 
Oct. 10, 1934, at N. M, Rothschild & Sons, 
London 

Paris (City of), France, various of 2 per 
cent Loan of 1898 bonds, due 1972, called 
for payment on Sept. 25, 1934. 

Portland, Ore., bonds 45724-45798, inclusive, 
of improvement 6s, dated Feb. 1, 1920, 
called for payment at par on Oct. 31, 
1934 

Routt County, Col., entire issues of School 
District 2 5%s, due Sept. 15, 1949, and 
54s, due Sept. 1, 1943, called for payment 
at par on Nov. 1, 19%, at the United 
States National Bank, Denver, Col. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par be- 
tween Oct. 4 and Oct. 17, 1934, at office 
of the City Treasurer. 

Shell Union Oil Cerp., entire issue of de- 
benture 5s, due Oct. 1, 1949, called for 





Redemption Notices and 


to Oct. 


Baldwin Locomotive Works—ist Mtg. 5% 


& Sept. 15, 1937. 


24—Lehigh Tel. Co.—ist & Refd. Mtg: Ser 
Central Maine Power Co.--ist Mtg. 5% 





Tenders for Redemption 


Published in The New York Times Financial Advertising Columns from Oct. 1/8 
24, 1934 


Oct. 18—Southern Gas Co.—ist Mtg. 61%% Sink. Fd 
Beniquo Crespi, Societa Anonima—7% ist Mtg. 30 yr. Sink. Fd. Bds., May 1, 1956. 
Sink. Fd. 30 yr. Gold Bds. 
Sinclair Cons. Oi! Corp.—ist Lien Coll. Gold Bds., Ser. B, June 1, 1938. 
i} Assoc. Transport Corp.—ist Lien 10 yr 


Trinity Bidg. Corp.—ist Mfg. 20 yr. 5%% 
Cincinnati, Lebanon & Northern Ry. Co. 
Shell Union Oli Corp.—5% Sink. Fd. Gold Deb., 1949 
22—American Tel. & Tel.—30 yr. 5% Coll. Tr 
Sinclair Cons. Oil—ist Lien Coll. Ser. B, June 1, 1938. 
Republic of Panama—30 yr. 5%% Ext. Ser 
23—Phila. Electric Co.—ist Lien & Pf. Uty. 44%%, 1967 


Mar. Equip. 5% Sink. Fd. Gold Bds., Feb. 
Sink. Fd. Gold Loan Cert., June Y, 1939. 
ist Con. Mtg. 4% Bds.. 1942. 
Dec. 1, 1946. 
June 1, 1953 
A 5% 1949. 
30 yr 193% 


The.New York Times isthe accepted newspaper of record. 
vestors and publishes more financial advertising than any other newspaper in the world. 


Gold Bds., Nov., 1925. 


It reaches a greater number of in- 
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payment at 102 on Nov. 19, 1934, at the 
Guaranty Trust Co., New York, the Old 
Colony Trust Co., Boston, and the Conti- 
nental Illinois National Bank and Trust 
Co., Chicago. At the time of surrender 
and redemption of these bonds, the Stock 
Purchase Warrants attached thereto will 
be detached, notated as to the redemption 
of bonds and returned to holders. 

Silver Bow County, Mont., various of war- 
rants, called for payment at par on Oct. 
5, 1934, at office of the County Treasurer, 
Butte, Mont. Numbers called: General 
Fund, registered to 49022; Mother's Pen- 
sion, registered 32580-32668, inclusive. 

Snohomish County, Wasn., various of war- 
rants, called for payment at par on Oct. 
10, 1934, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Nov. 1, 1934, at office of the City Treas- 
urer. 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Sept. 29 and Oct. 1, 1934, at office of the 
City Treasurer. 

Tamaqua, Pa., water works bonds M44, 
M45, M46, M93 and M94, dated 1928, called 
for payment at par on Oct. 1, 1934. 

Toole County, Mont., bonds 17-20, inclusive 
of refunding 5%s, due Nov. 1, 1939, called 
for payment at par on Jan. 1, 1935, at the 
National City Bank, New York. Drawn 
bonds may be presented at the County 
Treasurer's office Nov. 1, 1934, if holders 
so desire. 


United States of America, various of 15-20- 
year Fourth Liberty 44s, due Oct. 15, 
1933 to 1938, called for payment at par on 
Apr. 15, 1935, at any branch of the Fed- 
eral Reserve Bank or Treasurer of the 
United States, Washington, D. C. Num- 
bers called: All outstanding bonds bear- 
ing serial numbers the final digit of which 
is 5, 6 or 7; such numbers, in the case of 
permanent coupon bonds, are prefixed by 
the distinguishing letter E, F or G, re- 
spectively. Holders may in advance of 
Apr. 15, 1935, be offered the privilege of 
exchanging all, or any part, of their called 
bonds for other interest bearing obliga- 
tions of the United States, in which event 
due public notice will be given. 


Warren County, Miss., entire issue of road, 


News of Foreign Securities 


TOCK prices on leading 
European Stock Ex- 
changes declined dur- 
ing the past week. 
The Paris index de- 
clined to near its rec- 
ord low. The London 
index is 18.91 for Oct. 
23, against 19.01 for 

Oct. 16; Paris 34.64, against 35.26; Ber- 

lin 25.87, against 26.01. The three mar- 

kets were dull and irregular at the close 
of the week under review. 

The decline on the Berlin Boerse was 
primarily due to the government’s an- 
nouncement of increased taxes on specu- 
lative profits. Prior to this announcement 
stocks had advanced. Public utility is- 
sues, which have been guaranteed by 
municipalities as to dividend payments, 
declined following official criticism of 
municipalities for this practice. Home 
bonds were strong, because speculative 
profits on them are exempt from taxa- 
tion. 

It had been expected that the Paris 
Bourse would be stimulated by the suc- 
cess of the latest Treasury loan. Nearly 
9,000,000,000 francs was subscribed. De- 
spite this satisfactory result, rentes and 
stocks weakened. The political situation 
in France continues to dominate the 
market. 

Although British stocks declined slight- 





ly during the week, government bonds 
isplay considerable strength. This 
was due principally to the oversubscrip- 


tion of the Central Electricity Board’s 
£6,000,000 issue in new stock on a 3% 
r cent yield basis. New issues have 
m diverting funds from existing is- 
sues, because in many cases new issues 
offer the greater profit possibilities. 


British Celanese, Ltd.—Year ended June 
30: “rading profit, after expenses, roy- 
alties, excise duty, &c., £1,068,747. 
After providing £287,462 for deprecia- 
tion to June, 1934, £335,227 for com- 
mutation of royalties and debenture 
charges, profit totaled £446,008. Add- 
ing £175,951 surplus from realization 
on investments and deducting £33,140 
written off expenses covering the issue 
of the 5% per cent debentures and bal- 
ance of the premiums for redemption 
of the 7% per cent mortgage bonds, 
and also a provision of £727.478 for 
depreciation for three years ended 


bridge and culvert 5s, due Apr. 6, 1954, 
called for payment at par on Oct. 6, 19%, 
at office of the County Treasurer, Vicks- 
burg, Miss. 

Washington County, Col., various of war- 
rants, called for payment at par on Oct. 
10, 1934, at office of the County Treasurer, 
Akron, Col. 

Westvaca Chlorine Products Corp., $71,000 
of debenture 5%s, due Mar. 1, 1937, called 
for payment at 101 on Nov. 19, 1934, at 
the Guaranty Trust Co., New York, or the 
Continental Illinois National Bank and 
Trust Co., Chicago Numbers called: 
D10, D46; M71 lowest, M2366 highest. 

Wheeling, W. Va. (Town of Woodsdale), 
entire issue of street improvement 5s, due 
Nov. 1, 1953, called for payment at par on 
Nov. 1, 1934, at the Wheeler Dollar Sav- 
ings and Trust Co., Wheeling. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 


Aberdeen Apartments (Detroit)—Funds are 
available at the Detroit Trust Co., Detroit, 
to pay the balance of $12.50 due on each 
$32.50 coupon due April 23, 1933, on issue 
of 6%s, due to 1938. Payment of $20 per 
coupon was made previously. 

British Columbia Pulp and Paper Co., Ltd.— 
Company has announced that postponed 
interest coupon D representing interest 
due Nov. 1, 1934, on issue of first 6s, due 
1950, will be paid on that date. Original 
coupons due Nov. 1, 1934, could not be 
used for purpose of this payment. 

Buenos Aires (Province of)—The province 
has made available at the National City 
Bank, New York, for delivery on and after 
Nov. 1, 1934, to holders of extended 7s, 
due 1947, who assented to the Loan Read- 
justment Plan of 1933, the sum in cash of 
$29.13 per $37.50 coupon, $14.57 per $18.75 
coupon, and $2.91 per $3.75 coupon matur- 


July, 1933, debit balance was £138,659. 
This, with a balance of £252,463 
brought forward from 1933, left a 
credit balance of £113,804 carried for- 
ward to next account. 
German-American Petroleum Company— 
Deutsch-Amerikanische Petroleum Ge- 
sellschaft of Hamburg, representing 


Germany 


ing Nov. 1, 1934, together in each case 
with 5 per cent arrears certificates for 
the balance remaining unpaid on such 
coupons. These sums are payable only 
against surrender of the substituted cou- 
pons due Nov. 1, 1934. 


Crowley, Milner & Co.—Readjustment plan 


for issue of de’ »nture 5%s, due 1937, has 
been declared effective. 


Gas Company of New Mexico—Company has 


submitted to holders of first 644s, due 1935, 
plan providing for extension of these 
bonds to Sept. 15, 1944. Bonds deposited 
should carry Sept. 15, 1934, and March 15, 
1935, coupons attached. The Northern 
Trust Co., Chicago, is depositary. 
(Government of)—Coupons due 
Oct. 15, 1934, on issue of extended 7s, due 
1949, will be paid at 50 per cent of face 
value on presentation at J. P. Morgan & 
Co., New York. Coupons will be returned 
to holders after notation of partial pay- 
ment. 


Grand (F. & W.) Properties Corp.—Holders 


of certificates cf deposit, issue of con- 
vertible debenture 6s, due 1948, have been 
notified that plan of reorganization dated 
Nov. 29, 1933, has been declared operative. 
On surrender of certificates at the Manu- 
facturers Trust Co., New York, holders 
will receive one share of capital stock of 
Properties Realization Corp., new com- 
pany, in exchange for each $100 of bonds. 


Greek Government—Funds have been de- 


posited with Speyer & Co., New York, to 
pay 35 per cent of interest due Nov. 1, 
1934, on issue of 7s, due 1964. Such pay- 
ment will be made on presentation of cou- 
pons accompanied by a letter of trans- 
mittal, obtainable at the above office. 

Huckins Hotel Co. (Oklahoma City), in de- 
fault on Nov. 15, 1933, principal payment, 
and May 15, 1934, interest payment, on 
issue of first 54s, due to 1936. 

Iowa HUllinois Telephone Co., in default on 
Oct. 1, 1934, interest payment, on issue of 
first and collateral B 5%s, due 1938. In- 
terest coupons due Oct. 1, 1934, were paid 
partially at the rate of $10 per $27.50 cou- 
pon. 

New Jefferson Hotel Co. (St. Louis)—Com- 
mittee has notified holders of first 6s, duc 
te 1942, that new securities of Jefferson 
Hotel Co. are ready in exchange for cer- 


the Standard Oil Company of New Jer- 
sey, announces net profits for the past 
business year of 4,990,000 reichsmarks, 
against net loss of 5,550,000 reichs- 
marks for the preceding year. Gross 
earnings were 66,670,000 reichsmarks, 
against 49,100,000 reichsmarks. Total 
consumption of gasoline in Germany 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 


in the New York market: 
N. Y. Stock 
Exchange. N.Y. Curb. 
Wk. ended Oct. 20, '34.$10,914,500 


Wk. ended Oct. 13, '34.. 8,687,000 596,000 
Wk. ended Oct. 21, '33. 13,817,C00 2,172,000 
fy - See? 505,438,900 52,211,000 
1933 to date.............613,289,500 69,212,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


a. Low. Last. 
Wk. ended Oct. 20, '34. .108. 108.31 108.94 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1934 London Paris. Berlin. 
eee e 19. 39.18 25.96 
i f =a 18.83 $8.87 26.11 
"2 SRppperere 19. 39.06 26.42 
i Sener 19.06 38.75 26.70 
Se eer 18. 37.73 26.70 
i Miet6vecoen 18.69 37.26 26.70 
Ph Mibcnccoocees 19. 36.75 26.11 
i 19.17 34.36 26.46 
Mls. “Wid<cstseuas 19.12 36.67 25.87 
le Mb tincrasees 19.01 35.26 26.01 
Sire 18.91 34.64 25.87 


For figures back to the beginning of 1 
see THE ANNALIST of Sept. 14, 1934, page 


$8 


Foreign Government Securities 


-——IN PARIS————, — IN NEW YORK — 


— LONDON———_——_, 

British 34% British 24%% British4q French 3% French 5% German German 

War Loan. Consols. 1960-1990. Rentes. 1920 Amort. Govt.5%%. Rep.7%. 
Cee! By i cvceseduct £1 £81 £114 73 fr 55c 111 fr 95c $27 $38 
., 3S Fae 16. 81 114 72 fr 97c 109 fr 15¢ 27 37 
3 ea 1 $15 114 73 fr 20c 109 fr 5c 28 
ae 1 81 115 Ex. closed 287 39 
Gat. BD. .s.cee acoute 81%, 115 72 fr 90c 108 fr 95c 28) 38% 
ce eee Ex. closed . 


tificates of deposit at either the St. Louis 
Union Trust Co., or the Continental Illi- 
nois Bank and Trust Co., Chicago. Nor- 
depositing bondholders are entitled te re- 
ceive $288.38 per $1,000 bond, as their pro- 
rata share of foreclosure sale price 

North German Lloyd—Company has notified 
holders of 6s, due 1947, that no additional 
interest will be paid on Nov. 1, 1934. Un-, 
der readjustment plan of Dec. 4, 1933, 
bonds carried fixed interest of 4 per cent 
per annum and an additional 2 per cen: 
contingent. 


Northeastern Public Service Corp.—Protec- 
tive committee has notified holders of 


participation scrip certificates represent- - 


ing an interest in the general lien and 
collateral trust 5%s, due 1961, that upon 
surrender on and after Oct. 20, 1934, of 
the certificates to the City Bank Farmers 
Trust Co., New York, following amcunts 
of cash and certificates for fractional in- 
terest in preferred and common shares of 
Northeastern Water and Electric Corp. 
will be given: For $25 participation scrip 
certificate, $1.22 in cash and 2/10 of a 
share of preferred stock and scrip for 1/20 
of a share of common stock of Northeast- 
ern Water and Electric; for $50 participa- 
tion scrip certificate, $2.50 in cash, 4/10 of 
a share of preferred and scrip for 2/20 
of a share of common stock of Northeasi- 
ern Water and Electric; for $75 participa- 
tion scrip certificate, $3.77 cash, 6/10 of a 
preferred share and scrip for 3/20 of a 
common share of Northeastern Water and 
Electric. Committee has been directed to 
distribute out of funds delivered to it as 
result cf realizations of assets in connec- 
tion with a prior reorganization, an 
amount equal to $8 for each $1,000 of 
bonds, such distribution to be made on or 
about Oct. 20 to holders of certificates of 
deposit of record Oct. 6, 1934 

Prudence Co., Inc.—A payment of $12 rep- 
resenting balance of interest due Nov. 1, 
1933, on issue of collateral trust 5%s, due 
1961, will be paid by company on and 
after Oct. 19, 1934. 

Speed Building (Louisville, Ky.)—It has 
been learned that non-depositing holders 
of first 6s, due’ to 1940, are entitled to 
$311.51 per $1,000 bond, representing $295.13 
on acccunt of proceeds of sale and $16.38 
payment on account of first deficiency 


did not increase, but the company 
seems to have a larger turnover. In the 
present business year consumption is 
rising, owing to fiscal privileges grant- 
ed to the automobile industry 


Rio de Janeiro Tramways—The Rio de 
Janeiro Tramways, Light and Power 
Company, a subsidiary of the Brazilian 
Light and Power Company, will pay 
$25,000,000 of first mortgage 5 per 
cent bonds on their maturity on Jan. 1, 
A. W. Adams, treasurer of the parent 
company, announced on Oct. 17. 





Polk Facts Show the 
Primary Newspaper 
Market in New York 
City is that of 

The New York Times 


The New York Times goes into the 
homes of more New York City 
families with checking accounts than 
any other newspaper. 


The New York Times is read in 
the homes of more New York City 
families paying above-average rent 
than any other newspaper. 


More New York City women pay- 
ing over $2 for millinery are reached 
in their homes per advertising dollar 
by The New York Times than by any 
other newspaper. 


More New York City women paying 
over 85c for hosiery are reached in 
their homes per advertising dollar by 
The New York Times than by any 
other newspaper. 
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AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


1934. 1933. 1932. 1931. 1930. 1929. 

Sep. 22... 4.16 4.69 4.71 442 4.15 4.66 
Sep. 29... 415 4.71 4.67 453 414 4.66 
Oct. 6... 4.12 4.68 4.78 4.53 4.63 4.66 
Oct. 13.. - +3 4.61 4.75 4.76 4.20 4.58 
Oct. 20.. 4.66 4.78 4.89 4.21 4.54 
For monthly data from January, 1857, to 
January, 1 see THE ANNALIST of Feb. 9, 
1934, age 274, and Feb. 23, 1934, page 349. 
For c overning this ‘period see THE 
ANNALIST of don. 19, 1934, pages 96 and 97 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 





— 1934. 

Oct. Sept. Aug. i June. May. Apr. 
97.71 100.76 103. 100.45 100.00 
97.74 100.82 103.22 101.99 100.89 100.06 


21. 99.19 1 
22.101.75 99.41100.42 ... 66 
23. 102.01 100.20 103.20 101.62 100.84 
24,102.36 99.46 100.51 102.95 . 100.94 
For complste gal, figures from Nov. 2, 
1931, to April 4, see THE og is- 
sues of May 6, 1932, page 777; Dec. =. 
e 745; June 23, 1933, pag ge 864; Die 29, 
Yo: , page 840; Bri 6, 1934. page 565. 


BONDS SOLD ON NEW YORK STOCK 






































EXCHANGE 
lue) 
(Par youn waded Same Week 
“$10,460,700 $11 049,700 
Monday ......-. $10,460,7' 049, 7 
Tuesday as 16,858,700 10,998 
Wednesday ; 13,744,500 9,113,600 
Thursday ... 11,408,500 9,809,000 
ees , 206,200 9,581,000 
Saturday ........- 5,401,400 4,996, 
Total week...... $68,080,000 537,800 
Y to date...... $3,106,401,700 $2,693,528,000 
Oct. 22. stapatentes 10,966,700 9,102,500 
Soper 10,745,600 12,024,500 
ee errr 18,282,600 11,681,000 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended - Same Week 
Oct. 20, 1934. 933. 
Corporation ...... ,336,000 $36,114,000 
U. Government. 23,829,500 5,606,800 
Foreign eewh acne 10,914,500 13,817,000 
TE nus nnantidas $68,080,000 $55,537,800 
NEW BOND ISSUES 
(Thousands) 
————— Week Ended 
Oct. 19 Oct. 12, Oct. 20, 
1934. 1934. 1933. 
State and mun.. $2,029 $1008 ,915 
pee. ee. ©. cic ivee ‘ errr 
OEE .2i3s5025% ~ $31 ,403 915 
Year to date...$1,1 4 ier $1,124;132 $473,374 


NEW YORK TIMES BOND MARKET 








AVERAGE (40 BONDS) 
Util- Com. Net 
ities. bined. Chge. 
82.56 80.41 t .03 
82.59 80.73 -32 
82.66 80.78 + .05 
82.56 80.70 — .08 
82.65 80.75 t 05 
\ 82.80 80.81 06 
Wk’s rge., 40 bonds—High 80.81, low 80.41. 
Oct. 22 74.89 90.86 82.74 80.85 + .04 
Oct. 23.....75.00 90.94 82.69 80.91 + .06 
Oct. 24 75.49 90.97 82.65 81.15 + .24 
DOW-JONES BOND AVERAGES 
(Based on aad quotations) 
10 
High second 10 
Grade Grade Public 10 40 
Rails. Rails. Util Indus. Bonds. 
Oct. 18....101.34 76.65 98.61 96.82 93.35 
Oct. 19....101.20 76.80 98.74 97.00 93.43 
Oct. 20....101.32 76.77 98. 96.90 93.41 
Oct. 22....101.42 77.15 98.70 97.11 93. 
Oct. 23....101.67 77.20 98.91 97.17 93.74 
Oct. 24....102.06 77.44 98.72 97.21 93. 
TEN MOST ACTIVE STOCKS 
Week ended Oct. 20, 1934. - 
et 
Volume. Close. Chge 
Paramount-Pub. ctfs... 85,000 4% + 
montgomery re — 
Chrysler Corp. ..... 800 
General Motors .... 30 t 
Nat. Distillers Prod 20% —1 





1 1 
ilson ‘ 
McCrory Stores, A 1 
Simms Petroleum 14 1 
For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see ANNALIsT of Jan. 
16, 1931, page iv. For corresponding figures 
on the Axe pues, Adjusted Tndex of In- 
dustrial Stocks, see THz ANNALIST of Jan. 
16, 1931, page 163 
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‘THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS | 
LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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The | New York Tiese Stock Martine Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended 25 Rails. 25 Industrials. —— 50 gy 
1934. ffigh. Low. Last. ffigh. Low. Last. fligh — 
= Ser 29.02 2742 W853 13454 13008 13205 Si oe th 80.74 
(Gio =a eee 28.56 27.28 28.20 134.94 129.90 133.81 81.75 78.59 81.05 
aS eetaeae 29. 27.60 28.69 137.54 131.94 136.54 83.38 79.77 82.61 
WES OMNES ccscnccts 29.24 28.32 28.40 138.59 135.53 137.02 983.90 8192 8271 
Hae DAILY HIGH, LOW AND LAST 
“ER | RUMNe ee es 28.90 2848 26.59 138.59 136. 137.62 83.74 82 83.1 
OE: Wess onc ges 23.63 2832 2843 137.49 136.41 13687 8306 8236 8265 
Te Sesokeee 28.46 28.35 28.40 137.25 136.47 137.02 82.90 8241 8271 
"=a Sepa 28.49 28.08 23.13 138.18 136.59 136.84 83.33 8233 8248 
ee ae ean 28.06 27.83 27.95 137.68 136.39 137.1 82.87 82.11 82. 
Gu.: H........... 29. 27.95 29.71 137.83 135.75 137.62 83.80 81.85 83.66 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
8 Industrials—_, 20 Railroads-——, —— 1 s 
1934. High Low. Last. fiigh. Low. .. ign 73 bbs ~ or. Last. 7 “~~ 
Sep. 29.... 94.02 89.91 92.63 91 34.85 33 21.10 Ori 20.40 35.89 
Oct. 6.... 93.58 90.14 92.85 36.32 34.74 97 20.38 19. 20.13 35.77 
Oct. 13.... 96.04 9131 94.90 07 35. 36.39 20.50 19.51 20.21 36.37 
Oct. 20.... 96.36 94.01 95.02 37.09 45.91 36.03 20.28 19. 19.88 36.03 
‘ DAILY HIGH, LOW AND LAST 
ct. 18.... 96.03 94.63 95.34 36.68 36.13 28 19 19.77 1 36.% 
Uct. 19.... 95.33 94.39 94.90 36.32 35.91 36.08 19.93 19.68 19.36 36 18 
Oct. 20.... 95.22 94.62 95.02 36.08 35.95 36.03 19.92 19.79 19.88 36.21 
Oct. 22.... 95.79 94.65 94.78 36.19 35.65 35.71 20.06 19.70 19.73 36.03 
Oct. 23.... 95.17 94.19 94.65 35.59 35.33 35.49 19.78 19.55 19.66 35.92 
Oct. 24.... 95.71 93.96 95.60 37.77 35.47 37. 19.95 19.50 19.90 36.77 
Shares Sold, New York Stock Exchange 
ame ee WEEKLY TOTALS AND DAILY AVERAGES 
eek En -—RAILROADS.—, IND. AND MISC. ——TOTAL.—_—— 
1933. Total. Av. Daily. “ Total. Av. Daily. “Total ay” Daily. 
es 345,1 63,907 3,341,445 618,786 686,545 682, 
Oct is eee ce 251,470 46, 859,373 529,514 3,110,843 576, O82 
Oct. 43.0022... oon, 299, 0' 67, ,720,280 845,518 19, 913,477 
A Raper 232,262 43,011 3,030,376 561,181 3,262,638 604,192 
DAILY TOTALS 
DAILY. —YEAR TO D — 
Railroads. Ind. & Misc. Total. 1934, An 083. 
611,350 655,110 273,400,9 569,970 
482;380 527,612 273,928,547 372-667 678 
211,570 228,740 274/157.287 573,927,838 
i ee em dr 
Y y 5,273,807 578,170,148 | 
658.570 772,200 276,046,807 581,048,848 





Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 





























43 Stecks Combined 4 Standard Oil 
Oct. High. Low. Last. Oct. High. Low. Last 
18.. 33.4 32.6 32.8 18.. 25.0 24.2 24.6 
get Bt Bl) B Bi Be a 
20 32.8 ji . be e | 24. 
22 33.1 32.4 32.5 22.. 24.7 24.2 24.4 
Sit SY Bt) Re Be Bt 
24.. 33.3 : 3. ‘oa 24. 
33 Industrial Stocks P Independent pl 

. bs 4 iw. ast. 
Oct. en. Low. Laat, | Ost mee ey st 
19..121.2 120.4 120.9 | 19-- 25.3 25.0 25.2 
on °10n" * , 20.. 25.0 24.9 25.0 
20..120.9 120.4 120.9 22. 25.2 249 25 
22..121.8 120.4 120.4 | 33-- 55 Fhe 25.0 
23..120.9 119.8 120.1 24. : 25.0 24.6 24.9 
24..121.8 119.5 121.5 " 

3 Steel Stocks 3 Mioctetens Haw i 
Cet. High. Low. Let. | Oct. High. Low. Last 

aS ee OS Se | 8. 18 180 10.1 
Oat ae ok | 22; 28 189 19.1 
22: 215 29 gov] 2 1s ee 188 
oe ‘ 2 9 19.0 
a ans ae ne | SO se ms 

| 24.. 21.5 20.7 21.5 | 24.. 19.5 18.8 19.4 

: ¥ or yoyo A 3 Merchandise 

| Oct. Hig Ww. . 
| 18.. 55.4 54.2 54.6 et. High. Low. Last 
8.. 34.7 34.0 34.1 
| 19.. 54.6 54.1 544 | 19°° 343 33:9 34.1 
| 20.. 54.6 54.0 54.5 | 99°) 34:2 33.9 33.9 
Hw vf oo 22.. 34.4 33.9 33.9 
| 24:: 554 SB G52] Se' Sag Sea See 
3 ——s — . 5 Miscellaneous 
Oct igh iw ast. 
| is. 207 «20 op | Oct: High. Low. Last 
35 < 18.. 43.5 426 43.1 

19.. 22.3 22.0 22.2 | 19°: 43:0 42:5 42.7 
20.. 22.4 22.0 22.3 | 90°: 42:8 42:55 42.7 
22.. 22.6 22.0 220 | 99°° 43:2 42:3 42.4 
23.. 22.1 22.0 22.1 | 93° 429 422 42.6 
24.. 22.8 21.9 22.8 24.. 42.9 420 42.9 

3 Copper Stocks 5 Railroad Stocks 
Oct. High. Low. Last. Oct. High. Low. Last 
18.. 30.6 30.1 3.2 18.. 40.0 39.4 39.6 

19.. 30.3 29.9 29.9 19.. 39.6 39.3 39.5 
} 20.. 29.9 29.7 29.9 20.. 39.4 39.2 39.3 
|} 22.. 30.2 29.6 29.6 22.. 39.8 38.9 39.0 

83 83 Bo) S82 se 2: 

24. i ‘ ne .8 
8 Oil Stocks 5 Utility Stocks 
Oct. High. Low. Last. Oct. High. Low. Last. 

18.. 50.4 49.2 49.7 18.. 15.5 14.7 14.8 
19.. 49.7 49.0 49.3 19.. 14.7 145 146 
20.. 49.3 49.0 49.3 20.. 14.7 144 14.5 
22.. 49.9 49.1 49.4 22.. 15.0 14.6 14.6 
23.. 49.6 48.9 49.3 23..14.6 14.2 144 
24.. 49.6 488 49.3 4..15.2 144 15.2 

NUMBER OF ISSUES TRADED 

Week Ww y 
Ended: Ad- De- Un- 

1934. vances. clines. changed. Total 
Sept. 22 620 210 129 959 
Sept. 29... 570 258 139 967 

|} Oct Do-s0kcse se 154 930 
| Oct. 13.22.1222 608 198 155 961 
Oct. 20 . 334 476 153 963 
Daily 
Oct. 18.. 191 170 624 
Oct 19. 135 307 155 597 
Oct. 20. 166 155 145 466 
 _ Saar 218 182 625 
GF 5 eee 303 147 612 
| Oct. 24.5222! 364 144 146 654 
| [THE NEW YORK TIMES STOCK AVERAGES | 
| | BY CALENDAR WEEKS 2 
20 ; : 200 
1 | 
| 25 /NOUSTRIAL STOCKS 
| yy a + 150 
O¢ 100 
9 90 
8 80 
———-+ 70 

| 60 -— 60 
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«5 4 + 50 © 
li< } < 
[3 YY | 25 raueoan srocns 3 
\ : e 

40 
| | 

30 
} 8 
| AVERAGE ps 

DAILY SHARES SOLO | o 
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LCHANGE ] 
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Business Statistics 


























THE ANNALIST INPEX OF BUSINESS ACTIVITY 
SS -1934. nil FACTORY EMPLOYMEN , ' 
Sept. Aug. July =—- = ENT AND PAYROLLS (é) 
Steel ingot production $0.1 506 61.9 “us as a7 ry: Ve. Jan. Des. Rapt. (3-year average 1923-1925—100) ) 
‘0 D ¥ . . : 
Pig iega pedbuction. nu a3 ne BA 4 77.7 68.8 589. 3 o49 tei 37 ee ee 7 Payrolls-—_—— 
Electric power production. *89.9 93. . 6 63.1 5345 509 458 42.7 421 . 1904." * Sept., Sept Aug. Sept.. 
2 BS 82a Te G85 920 WS BOS BOD BBB BBS 927 i steel and their products (ex- aos. 1933. 1934 1934 1933 
ool consumption sai ; . ’ 8 899 89.2 88.8 i . ang machine 
hey ay a Sf1 Sez Gl? Ms Te oe 66 Oe $s) 105.2 Machinery’ (excluding transportation 68.6 714 1.1 45.5 15 
shoe producti ° "7 , , . . , ‘ Y eee ; . . i 
Reondcengesiecies ima gg og eT Rd ed ee Bd Be Bt | Pens equipment me me ome 2 mE ate 
Lumber production os Ses 8 a6 Od O83 Ge WS StS SnD Eka | Wontecrous anatale ond thelr ps 55.7 55.2 55.1 358 os 6.2 
Cement production aa 43.9 495 526 52.6 2 4 40.5 34.5 51.9 a7 | Lumber ae | “and thelr products 73. 2 +73.4 74.3 54.0 3 45.3 
Combined index oone #10 231 as os ae a = ‘5 62.1 60.3 70.9 Pextiles a a thelt ae roducta 23 53 52:9 347 348 37.3 
. : 2 y 1 4 5 uc : . : -~ 4 < 33. 
Jase b. memihly figures on the combined index back to January, 1919, 73.1 69.5 76.4 | Leather and its manufactures ae . pig 88.2 98.2 57.5 68.1 4 
page 1 see THE ANNALIST of os a Ae products 127.1 1221 1209 $9.1 ei 4 
; oO manufactur ; we ° ° . 109.1 105. : 
TRANSPORTATION (27) ENGINEERING C Reger ond psteiee. = non $3 =. 50.3 49.3 48.2 
acne | : G CONTRACT emical and allied products... °°: ::108. eS 92.7 80.3 78.4 74.7 
P.C. AWARDS (14) Rubber products ... See, 106.9 106.0 89.9 By 74.1 
Depar- | (Average per week, thousands) eae ee _ 15.8 we ae — ae 
5-Year ture State & 79.5 36.0 57.9 62.1 59.1 
: Avge. From Federal. Munic. Pu INDICES OF FA a 
1934. (1929-33). Av = c. Public. Private. Total. CTORY EMPLOYMENT BY GRO 
Migs ented Ont. 13: ws ae ge 5 at. ; -9.ene $17,343 $22,967 $4,531 $27,498 — for seasonal variation by THE ANNALIST. — os. 
—24.1 y oe a ,040 4,460 29,500 atic oy 
Grain Ger vprod 3183 | Sept, “M.” {250 inom iar 4803 25.610 trop portation Non- Lumber “Clay Leather Food Tobacco Pape 
A tne | yon ae 22 35 —36.3 | June, '33... 362 9,402 9,964 10.872 a 1933. Steel. chinery. ment. Metals, Products Glass tiles. mn. Prod- Prod- and Chem- Rub- H 
a ree 409 538 —24.0 | july. ‘SS... Gee Sm 9,964 10.872 20.836 | Sept... 70.8 694 G44 75.6 53.3 “51.2 98.6 gap lng eagle oer 
Total car loadings 24,576 30,950 -20.6 Sout, 33... 6,000 1241s Blass Soe ics 1934. 6 87.3 1013 60.7 93.2 106.0 88.7 
n & gr. pr 345 1.631 —17. " - . . , i. Jan 65.2 
Coal and ’ , 17.5 | Ja.-June,’34 gtr 14 eee SS 71.4 72.7 688 5 7 ! 
SR Be zo wast ag woe | Eo gt Be Bi me Be Be ml se We Sl 2 ime se 
, —_ . | . . - le 4 é . » 5 ? ‘ 9 
Freight ct herier - 15,737 20,309 22.5 | wee, i per .week, thousands) A S . oi 799 95.8 ise 30.2 50 v3 93.6 106.0 +e 94.0 107.9 $8.6 
z . 4. ‘8 768 514 55.7 96. & 961 108.3 89.5 
Baty OS 330 430 —23.2 | Aug. 16 3,611 June |. 76.0 80.2 93.5 ‘7 965 94.3 107.7 624 968 
ret tlett ce yaa | Ae Bones a a Ge fy Re Bt Re Bt bt Bt 22 i ft Bl ig? Be 
owt ives . 4— 6. Aug. 30.....15, 11.514 26.784 9.887 36.671 | Sept " 852 . . "3. 479 514 909 87. . : 6 109.7 83.2 
serviceable Sept. 1 77.6 Sept. 6..... 3,504 13,037 16,541 3.031 19, 2 71 729 i 5 810 Wi SS loss 682 952 load 715 
Geenn sevenne, year 87.3 —11.1 | Sept. 1 2'842 12'801 15643 4°674 13.012 UNIT : . 81.8 105.8 63.2 95.2 108.4 77.5 
7 . , 4 by ED STATES mRAL . 77.5 
to Sept. 1...... , Sept. 20.... 3,666 17.200 317 BUREAU OF LABOR S a a a 
Expenses, year ene ae | 1208 1s'860 20/168 3549 26,608 —————a eee 
EEy .. 1,718,167 2,295,289 — : , '165 5,191 25,356 ade 
Taxes, yr to Sept. 1 169,601 219,461 27 | Oct. 18... S424 is979 19400 Sites 28 meek 
n y ' , . le 5 25. 187 - etalis H se 
property investm t, “Fai ; Oct. 2 516 9,965 12,481 2 22 F Textile and Metal B ous Alt 
ear to Sept. 1: r j ’ . 625 ‘arm Prod- Hides and Prod- F igagg uild- Chem- fur Com- 
Eastern Bit. OP eee Bs py By > Sour-Ga | week in- 1933. ucts. Foods. Leather. ucts. Lignting. ‘on ing Ma- icals and nishing § Miscel- set 
Southern Disi : 2 6.75 —33.3 five-day wee Sept........ 57.0 64.9 92.3 789 ——— & cts. terials. Drugs Goods. laneous. ities 
ba oi er 1.33 9-75 -69.2 | PER CENT CHANGES IN ELECTRIC 1934. 82. 82.7 72.7 79.3 65.1 70.8 
. &. 1.88 5.75 —67.3 yr ER OUTPUT FROM CORRESPOND- gen oeeeeeee 58.7 64.3 89.5 76.5 73.1 5 
RAILROAD KARNINGS (7) G WEEKS OF PREVIOUS YEAR (7) | Mar........ Sis 867 ge 769 724 Pn 
(Class I Ra . pation Raters Razed ley , : \ 5 71. : : ‘ u 5 73.6 
ia | Week ended 6ct.20, Oct i3- Oct 6. Sept 2 Sept pee: 59.6 66.2 889 75.3 m1 ‘So set i> Sle 698 Ta 
ian. die, ane, | ee O8-.:+ 94 +8 + ye: Bre fene....... 3 O88 Si BT ms st SS Te 820 698 73:7 ‘ 
ogee oer. hk BB, | Weateaet 3g RTE SEG eee ae a a a 
a eight revenue. . .$224, 831 . 6 +65 +64 +23 +39 | Sept....-... &. 3. 2 70.8 74.6 86.7 85.8 - 74.8 
Pa $221. 291 41,255 South States+ 9.2 = Li . 4 76.1 84.1 71.1 : + 2. 75.7 81.8 70.2 76. 
Pee CON... ie? | ances | Rocky Mt... 72 $36 59s (74 ats paces m6 M6 HE TD IS 2 TE J 
rotal oper. rev.. $282,679 $275,984 $297,031 .. 1 Te Te ee tact AOTORY SALES OF AUTOMOBILES (6 
Mainten. of equip. Bg:242 ort ga Entire U.S.+ 3.0 + 2.3 +08 —0.2 — 0.5 U.S.& gn assemblies from parts made in U. S.) 
rans: , , , — : ’ 
por. exp.. 7,639 97,891 71g2 | NEW PASSENGER CAR REGIS : 1933 anade. Tc United States——— 
Tot —- ae TIONS IN ISTRA 1. Total. Passenger. Trucks.{T. Canada——— 
a Ried $211, 706 $208,484 $202,471 NS IN THE UNITED STATES 132,183 128,825 109,828 18,992 aoe ae “Tetal, Passenger. Trucks. 
Uncoll. rev. 20,991 21,288 23,007 (tThirty States) 108,745 105,447 89,976 15,319 153 3,358 2,921 4 
89 113 —Sep.,’34— —Sep.,'33— ai ane 16.312 96.809 17.803 3 20s He 273 
Gnerett ——— ——____  ______ | Ac- Ps , 6, 149,344 : 5, 705 
ee open income... ae Sew TS tusi. Totsl. tusi, Total, 4 214,411 597 33°760 > go 6,957 1,298 
35.221 61,402 | Gen. Motors (total). .33,395 39.0 34,619 40.1 257,050 249,727 207,562 42,130 : an Sons 1,372 
micnsenene com Chevrolet 23,910 27.0 ,001 30.1 238,934 339'355 191'346 rer 4 6/540 5329 est 
Soria eek Ended —— sueeine 2683 31 aon 48 ieee | isreee 157,367 34.44 Se fas tu 1160 
.18, Oct. t.19 2677 31 2, ’ , , 807 29'81 . 3am 4,35: 1.450 
Teade oo. Sa | | (La Salle 7. 3 <a +4 62974 «0.683 «4074 BSS «= ell «Boar 1508 959 
Rasade Groups : | _ Cadillac - 3 um 3 ‘827 = 80,565 49,490 «29,776 += 1,299 291 1,503 788 
on 134 163 169 | Ford (total) 24,367 28.4 17,619 20.4 Total .........1,985,981 1,920,057 1,569,141 —_ ; 3.288 2,171 1,091 
Manufacturing piigaiat 7 a 2 Lincoin ns ae 17,529 20.3 1934 a ee — 7 58,555 12,969 
er commercial... 19 24 v5 | Chrysler {total 20,6 : 4 ' 
616 24.2 26,843 31.1 | Jan 
Re Plymout 15,122 1 , : aary 163,811 156,907 11 
aoe SS) Oe ey te a | eee Be ee eek Ue Oe Oe 
New Englan 30 D , 16 1,963 23 | April .. ‘ , 4,722 56,525 16 "180 et 1,470 
33 33 e Soto 575 17 108 354,745 289,030 S$ 14180 12,272 = 1,908 
| es "Atlantic. i 101 0 | Hudson (total) 2,270 2.7 2480-29 June zOL.S15  S3LG52 273,785 57a! 1 18,36 15.451 2.912 
South Central.......|__ 17 31. | Hudson. "510 1.8 2397 28 | Julyt ............ 277690 266. 1 625 3905 i010 308s 
Central East... ** 38 A 4 | studebaker mo 28 8 August 2.00. .)) 24A713 «230809 183'500, 51309 11,114 3407 2 TOT 
Central West 57° | Nash 528 18 1,254 1.5 | September 17445 , 500 = 51,309 8 2,707 
Western ky PRS ‘t * 3 | La Fayette 11 13 317 4 | ¢Includes only fact “ ee eee eee 5.579 211 et 
haben 2 ’ 7 z : y factory-built taxicab: ; an , 1,368 
Pacific ....... .. B 36 23 | ot. $00 6 317 «4 cilia sanasiniaiiin abs and not private cars converted into vehicles for hire. 
Total United States..214 267 282 | pa ~ od 453 H bar] r (In Millions of Dollars <2 5 Gushan Siimntantne oe AS GOVERNMENTS 
‘ a -ten 
AVERAGE DAILY CRUDE OIL | Packard ae a a i ee | lL a 
PRODUCTION (18) | Ree? 28 3 B64 | Sept 2 ne a — es many. U.S.S.R. Other. 
(Barrels) Pierce-Arrow 2 199 12 pp rears , 926 356 376 338 371 87 «416 ; = 
(These figures do not include “hot” or ille- | Austin + 1 102 4 1934: 416 1,964 12,063 
Rally produced oll) | Continental 4 29 | Jap. «+--+ 4,033 3,021 929 386 382 37 
peed  - ; ieee , 4 ‘ ; 5 
a ee. Ot a Ey Oct. 21, | Miscellaneous 24 a = s Mar. - mare rr 930 = = iis aH 9 iis gre i2"ti7 
" ‘ te ee scene : ; . 16 362 7 17 
Panb’ hans 1968. -- 4,581 2,967 930 57 04171981 
va 54,750 53.40 4 100 | ae. 85,624 100.0 86,400 100.0 | Fi, °°" 3,033 931 318 ae a8 260 49 «417 1.983 13,300 
We Geni: 2900 21/500 28900 | Florida, Georgia, iia California, Delaware, | July ..... fee | S1ak 88ST 36 mS © & 33 8a 
est ... 1391050 138,750 126,150 | M ois, Indiana, Kansas, Aug. ¢.. "eae bgt 3 317 365 347 33: . 2,009 2,499 
E. Cent.. 42650 44100 45, aryland, Minnesota, Missouri ‘Montana, Sept.  aghenase 4,712 3,212 933 335 368 347 35 18 423 2.015 12,579 
a ; aia wen $6,200 Nevada. New Jersey, New Hampshire. pt. °. 4,712 3,223 934 349 347 334 18 423 1897 12/684 ! 
Gearcs... ‘1+ GES ino a ryt North Carolina, North Dakota, Ohio, Ore- I #: 327 18 ’ t 
— °: : , ¢ gon, South Carolina, South Dakota, | " (In Millions of Dollars of 15 5-21 Grai , 
~ © Aen ete Bf bey sylvania, Utah, Vermont, Virginia, Wash. Jan.¢ ...... 6,829 5,109 1,573 653 ne Sone Nee Fined i 
* , . 112,400 ington, West Virginia, District of Columbia. i. A: Le +4 4.904 1,574 600 “ = 4 152 704 3,304 20,229 ! 
otal. 368100 946,300 941,580 1016650 | UNITED STATES POSTAL sAvINs (4) | APT ------: / 4947 15 134 7 2 or 
su TOtal:- 956.100 946,900 941 S00 L016 ABH | UNITED STATES FOSTAL SAVINGS, (9) | May crm Bile me eee ee i Be 
‘"* 427°700 123,650 120,600 114,300 | month) (1 at end of | June |... ".: TTe ; ‘B77 = s«5350s«3tC(ié«*i 706 3,358 += 20,820 
Geest. La. ; t'sso  '76'300 ,300 | n millions of dollars) une ....... 7,856 5,274 1,578 535 594 52 706)=— 3,392 : 
No. La. } $8,300 28,900 28.750 $5'950 | jan 3094. 1988. 1982. 1951. 1990. 1920 Aug. tyes «| Base Tbe Ber as ss sr 9 Fo 340 31163 { 
= : ; 30,650 32,950 | sree dy 2.5 665.6 278.4 165.1 153.5 | Sept. *...:. 7,978 = 5,455 1, 623 588 = 565 30 é 3,411 = 21,298 
ioe poe GR gaat | oo TRE Be ES BE AE HR | menage nro pores fr purmmes af egnpernon - = 
Wyoming.. 33,900 35,100 34,700 30450 | April ... 1,197.5 1,158.4 722.1 313. ‘ ‘ become effective until after close o purposes of comparison only; new p 
Montana. 3900 3510) 00 sao | May .--- 1196-9 1:178.8 742.6 sue 170-3 iss'8 | CR a a Ten atta tai 
tens. 8.800 11,600 12,050 $.450 | June 1 ee8 1a 8 Te ee ae .8 | CRUDE OIL REFINERY ACTIVITY 
New Mex. 45.900 45.55) 46.200 $2,000 July... 1190-7 1176-7 898.5 372'5 ig0t 1378 aca Genie oer ee TeeenCnIe. an 
ormia. 452,300 472,500 483,700 467,500 | AUS: --- 195-9 LTT S en8 SS ie 160.1) Crude Runs to Stills. Moto ann 42 gallons) 
-++ 1,192.7 1,180. J 9 189.8 160. eek v.Cc , fe r Fuel Stocks.——, ‘ 
rota 308 Fan anes Zum | Soy Hae RE BR A AB | age arama foul,” Hugin OWE, Ganand Produ 
| 8 - ro¢ i 
: Fexctudin ——— | OO Sees Ses Get Ska tats | cent. s.r 40202 anaes et “at aS rec ee 
. os - 8... 89. 232 45,323 5,54 ee ee 
STEEL SCRAP PRICES (23) | COTTON SPINNING ACTIVITY (5) Sept 22°° 7: SOF eae 44,770 Seo9 32 115,340 95.6 479 
(Per ton, at Pittsburgh) (Thousands) Sept. 29.... 89.7 2151 3850 = 4,260 116.137 95:6 oa 
cae ee | ag, ay. | Oe tt Eee 
ee a Se | Bo pttive Garteg month. 26.308 24.154 25,993 | Oct. 20.... 89.7 ee 43,109 4,956 4200 pert 95.6 423 
Heavy melting, aver. of PC. of capacity mi , i cnet Oe 42,953 4,916 4,200 Higies = 469 
ai tat | 8 ing e - shift eporting onl 1A : 95.6 
y quotation $10.25 $10.25 $12.45 a - Pi ae rae oe & only. mount contained in naphtha distillates. 464 
*Subject to revision. tRevised 
, 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weleehe ctbanwoews 25 25 20 10 10 10 100 
Adjusted weights .......... 22 | a) -04 05 07 1.0 
Week Ended 1933: 
Ss MR Eisen badeeeed . 59.5 48.1 90.7 46.2 59.7 $101.2 76.6 
1934. 
Oe, | Pc nanstiudoneweseeces 60.2 31.0 92.1 53.4 61.7 42.7 71.8 
| = Seer . 60.2 32.3 92.9 48.5 60.0 45.8 72.3 
SE ater auwarsse oorcen . 58.6 33.9 93.7 51.7 58.1 71.4 74.4 
Oct. Diseecbaeeuluwesse . 57.9 35.2 93.6 30.7 61.4 486.7 74.7 
. Se tre +58.1 35.5 92.9 42.6 60.4 *93.8 *75.4 
eer *58.3 34.6 93.7 58.4 57.8 *76.3 
For figures from Jan. 5, 1929, to June 30, 1934, see THe ANNALIST of June 1, 1933, page 
773; May 11, 1934, page 158, "and July 13, 1934, page 55. §Cotton forwardings. 


RATE OF OPERATIONS 





a a 





IN THE STEEL INDUSTRY 





As Estimated by —-——- 


- —Dow-Jones——— Amer- Amer. 
Week U. 8. Week Be- Iron & Wee N. Y. Iron Metal. 
Ended Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As Of: Age.Market. 
Oct. 1. 26 241% Sep. 24.. 24.2 Sep. 29.. 25 24 Sep. 25.. 23% 25 
Oct. 8. 26 24%, Oct. 1.. 23.2 Oct. 6.. 25 25 Oct. 2.. 25 
Oct. 15. os 24 Oct. 8.. 23.6 Oct. 13.. 25 25 Oct. 9.. 24% 25 
Oct. 22. 26 24% Oct. 15.. 22.8 Oct. 20.. 24 24 Oct. 16.. 23 24 
Oct. 29. Oct. 22.. 23.9 Oct. 27. ; Oct. 23.. 24% 25 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Oct. 13, Oct. 6, Oct. 14, Cneludes ant: power generated by the elec- 
1934. 1934. 1933. tric ligh t and power industry proper 
Grain and grain prod. 30, 601 31,734 28,829 and imports. Does not include power 
BEE 660 oscudess 1,433 29,735 24,555 generated by traction companies.) 
a 119,399 117,457 130,956 | (Thousands of kilowatt hours) 
ER Re F . 5,469 5,874 7,037 Week 
Forest predicts. hosesines -- & 22336 23°909 | Ended: 1934. 1933. 1932. 1931. 
Brenig, ic hh aN ME | Sere agus ema tame 1 
1 tneight 247-4 ly . 1,659, 646, 006, 603, 
apie ee ae —-—— — Oct. 13.1,656, 1, ,948 1,507,503 1,656,051 
Carloadings (total). ..635,639 631,318 670,680 Oct. 20.15667:505 1,618,795 1. 528, 145 1,646,531 


Week ended Oct. 20, 1934—Estimated total, 
63 650. 


7,000 ;- corresponding week in 1933, ,482. 
COTTON CLOTH PRODUCTION (31) 
(Thousands of Yards) : 
Week Week 
Ended Total Ended: Total | 
1934. rod. 1934. rod. 
SMe Bs co00:0: 96,000 Aug. 25....... 95,291 
GU Wecscses 56,820 Sep. 1....... 114,626 
. 3 eee 102,653 Sep. §8....... 61,027 | 
i. |. eee 103,595 Sep. 15....... 55,85! 
iS 2 104,010 Sep. 22.. 61,184 
Aug. 4 . 98,861 Sep. 29 5,991 
rs ae 96,097 Oct. $117,495 
i aS 99,458 Oct. 13 8, 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week j 
Ended: 1934. 1933. 1932. 1931. | 
Sept. 29........ 37,234 43,900 13,000 23,300 | 
i ree 18,998 37,986 11,050 21,500 
Oct. 13.., .25, 36, 753 10,800 17,000 | 
Oct. 20... -29, 5,004 8,850 12,400 | 
Back fi ures—For  ggures from Jan. 28, | 
1933, to March and corresponding | 


figures for 1932, 1931 and 1930, see THE 


ANNALIsT of April 6, 1934, page 563. 


PRODUCTION AND REGISTRATIONS OF 
AUTOMOBILES 
---Passenger Cars-. ---Commercial Cars-—, 


1933. Production. Regis. Production. Regis. 
July 191,265 185,660 38,092 30,642 
Aug. ... 191.414 178,661 41,441 28, 
Sept. . 157,376 157,976 34,424 31,281 

1934. 

July . 223,868 228,760 42,708 37,490 
Aug. ... 183,500 193,828 51,309 40,790 
Sept. ... 123,909 $153,300 44,963 $38,500 


t Based on thirty-three States. 


+ EXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 


All New Other “‘Coun- 

Member York Reserve try”’ | 

1933. Banks. City.t Cities. Banks. | 
REE secce 565.5 101.8 312.3 151.3 

1934. 
April ..... 1,541.0 454.6 736.4 350.1 
eee 1,623.5 484.7 778.4 360.4 

June .....1,684.6 532.2 799.6 352.8 | 

July od 525.7 874.0 389.7 | 
Aug. ,883.6 638.2 852.2 393.3 


Beginning with April, 1933, figures relate 
to licensed banks only. tCentral reserve 
city banks only. 


Back figures—See THE ANNALIST of May 
11, 1934, page 756. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 
sale tive 
Steel Price Price 
1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Oct. 24.. 77.2 96.6 84.9 86.3 105.6 81.7 

| 1934. 
| Oct. 2.. 91.9 83.2 79.0 8.7 117.5 72.1 
| Oct. 9.. 85.3 81.3 79.7 82.1 116.5 70.4 
Oct. 16.. 83.4 79.1 79.0 80.5 116.7 69.0 
Oct. 23.. 81.4 79.3 79.4 80.0 115.6 69.2 


Back figures—See THE ANNALIST of Jan. 1, 
1932, page 38, and subsequent issues. 


DEPARTMENT STORES SALES AND 
STOCKS (4) 
(1923-1925—100). 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation. 


1933. Sales. Stocks. Sales. Stocks. 
July .. 49 56 69 60 
August .... 59 62 77 64 
September... 73 73 70 70 

1934. 

January 57 59 69 66 
February 59 63 71 66 
March ..... 73 67 77 65 
April . 7 68 77 65 

Me wescane 77 68 77 66 
SD 600600 70 63 74 65 
July cae ae +59 72 64 
August: conse 6O 61 79 64 
September... 79 76 i 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


—————Week Ended——_——— 
*Oct. 13, +fOct. 6, Oct. 14, 
1934. 1934. 1933. 
Bituminous coal: 
EE Gu bakin so4s's ,050 7,036 6,710 
Daily average. 1,175 1,173 1,118 
Anthracite: 
. i, 1,019 812 1,232 
Daily average .... 170 135 205 
Beehive coke: 
,  eAeerr . 15 15 8 
Daily average. 3 2 1 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


As Reported | - Railway Age 
Oct.13, Oct.10, Oct.21, 


Onee 1934. 1934. 1933. 
Locomotives ...... 2 wes Toa os 
Freight cars ...... 75 ieee ye ‘sos 
Struc. steel (tons). 130 800 1,100 130 





MONEY RATES IN NEW YORK CITY 





Time Loans eae’ o- } Paper. Bankers’ Accep- 
-—-tCall Loans.-— 60-96 Days 4-6 Mos 6 Mos tances, 190 Days. 
$Daily Daily Daily Da ily Daily 
1934. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low Avge. 
Week Ended: 
1 1 1.00 1 4 88 1 % 88 1 1 1.00 is 19 
4 1 1.00 1 y 88 1 ¥ 881 1 100 * A 19 
2° © 2a % 88 1 _ fe CL oe 
1 1 1.00 1 % 8&8 1 % 88 1 1 1.00 hs , 19 
tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 
MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 
Call Money 60-90 4-6 90- —-———-Goid.__-_—_, ——-Silver.— 
Re Day Mos Day Week Dollar U. Ss. 
new- Time tCom. §Ac Ended Equiva- Treas- 
outs ———— —_ — os os cept Oct. 1-3: London. lent. ury. London. N, ¥, 
ct. 18.. 4@ is High ..14282%d 34.95 35.00 22%d 50% 
Oct. 19.. 1 1 1 1 ¥@1 1 ts & . . \ 50%4c 
7 ee Y@1 Low ...141s 07 35.00 22%d BoC 
Oct. %..1:°1 1 1 Ga 1 Oct. 6 
Oct. 23.. 1 1 1 1 %@T 1 High 142s 4d 35.04 35.00 22%d 5O%c 
Ot @..2 1 12 1 Op 1 Low ...141s 6d 35.07 35.00 226d 50c 
tBest names. Asked rate. Oct. 33 
VALUE OF THE POUND AND DOLLAR High ..1438 84d 35.14 35.00 34y.d 53%c 
Low 1 J y ; 50%.c 
IN GOLD CURRENCIES — a en ee Soe ee 
In dollars of 25.8 grains, nine-tenths fine High 143s 1d 35.07 35.00 24%d 55%c 
Week a (France)—, —tDollar- Low 141s 2%d 35.02 35.00 23%d 53i%c 
ended Hig Low High Low Oct. 22-24 * . 
Oct , Srereere ry 59.7 59.0 58.9 High 141s 6d 34.99 35.00 231id 53c 
Seer 60.0 59.4 59.1 58.8 Low 139s 1 f Ld Ble 
a” Oem ee 60.4 59.5 59.0 58.7 SS BM Bad Oe 
Oct. 22-24. . 60.7 60.1 59.2 59.1 | INDICES OF FACTORY EMPLOYMENT 
¢Based on exchange uotations for AND PAYROLLS (6) 
France, Switzerland, Holland and Belgium Adjusted for seasonal variation by The 
RECONSTRUCTION FINANCE COR- ANNALIST. 1923-25=100) 
PORATION -— - . Em- 
ry ploy- ay- ploy- ay- ploy Pay- 
LOANS, SUBSCRIPTIONS AND ment. rolls. ment. rolls. ment rolis 
ALLOCATIONS. __1932—— __1933— 1934 
(Proceeds disbursed, less repayments; Jan 70.2 56.0 61.3 41.2 75.2 56.7 
amount outstanding at end of month; Feb 69.8 540 61.2 39.6 78.2 59.8 
in thousands of dollars) Mar 67.9 51.6 584 35.9 80.6 63.0 
Total Apr 65.9 48 59.7 38.2 82.4 66.4 
Loans and Total Grand May 63.7 463 629 424 83.0 66.3 
1933. Subscriptions Allocations Total sone os cK f 2 re | 81.5 63.3 
. » pas uly 59.6 r 79.6 63.0 
Ge bsac<- 1,553,438 693,205 2,246,643 Aug 59.9 408 766 575 789 622 
1934. Sep 618 425 783 58.8 73.4 56.9 
July ....... 2,415,498 1,466,179 Rg 677 Oct 63.3 43.2 78.0 657.1 ee 646 
Serre $2,393,393 1,492,162 3,885,5 Nov.. 63.4 42.9 76.0 55.3 
Sept 2,382,671 1,491,863 ‘3 874 ,533 Dec 62.7 41.7 74.8 54.4 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— —Week Ended—————— 
Oct. 20, 1934 Oct. 13, 1934. eet 21, 1933. 
Par Country and Unit High Low High. Low. Low 
$8.2397 ENGLAND (sovereign) $4.58 $4.90% $4.93%6 $4. 98% wh, $4.48% 
8.2397 AUSTRALIA (sovereign). 3.98% 3.92% 3.94, 3.92 
8.2397 SOUTH AFRICA(sovereign) 4 974, 4.91% 4.93% i80 
.06634 reat NCE (franc) ......... 066654 0662% 06662 y d .0580% 0544 
‘08911 ITALY (lira) . 0s66', oseiZ osesiZ | ‘0782 ‘0734 
-40332 GER MANY (reichsmark). 4073 4049 .4070 4037 .3512 $325 
.68057 HOLLAND (florin)..... 6854 6811 .6849 6795 .5975 5610 
.32669 SPAIN (peseta) ..... er 1382 1373 1382 1371 .1240 1172 
1.6931 CAKADS (dollar) . seeeee 1.02432 1.01975 1.02367 1.01781 .9737 9643 
23542 LGIUM (beiza 236 2 .2364 -2343%  .2060 1940 
.32669 SWITZERLAND. ‘hentai 3295 -38270 -2875 2702 
-0220 CCE (drachma) ...... .0095% .0095 .0087 0081 
-4537 EN OD .occcsc .2547 .2523 .2380 2310 
.4537 DENMARK (krone) ..... .2207 .2186 -2065 1888 
4537 NORWAY (krone) .2480 2461 2320 2236 
‘23824 AUSTRIA (schilling) 1910 .1903 1650 1600 
.1899 POLAND (zloty) 1915 -1908 1625 1600 
.0418 CZ’SLOVAKIA (crown) 0422 .6420 .0436 0420 
.0298 YUGOSLAVIA (dinar) .. C233 .0231 0195 0190 
0748 PORTUGAL (escudo) 53 .0449 -0451 0426 
.0101 RUMANIA (leu) ..... 0102 -0101% .0093 009C 
.2961 HUNGARY (pengo) . 3008 jk .2600 .2525 
.0426 FINLAND (markka) 0219% .0218 .0204 6201 
ned INDIA (rupee) ..... 3712 .3700 .3450 3412 
HONGKONG (silver doliar) 4250 -4025 .3275 .3250 
eine SHANGHAT (silver dollar) 385C 3637 2925 .2900 
.5000 MANILA (silver peso)..... 4975 4975 -4987 4987 
.9613 STRAITS SETTLEMENTS 
(dollar) eeneere deans 5812 .5780 .5400 .5300 
84396 JAPAN (yen) ..... 2887 -2870 2725 2700 
1.64479 COLOMB = (gold peso). 5900 .5700 .6850 6850 
-1189 ARGENTINA (paper peso)§ 3300 .8500 3750 3575 
Do free inland........... 2675 .265C bes 
.2026 BRAZIL (paper milreis)§. 0837 0837 .0825 0825 
Do free inland. . - cas ; 
.2060 CHILE (gold peso). 1037 1037 .0900 .0850 
4740 PERU (sol) ........ 2350 2525 .2150 .2100 
1.7510 URUGUAY (gold peso). 8125 75 .6975 6675 
-8440 MEXICO (silver peso)? 2786 86 -2830 .2827 
tDemand rate. §Export rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Oct. 18 Oct. 19. Oct. 20. Oct. 22. Oct. 23. Oct. 24 
ES TENE 68s cccccscse . - $4.95% $4.954 $4.98 $4.95% 4.977 98% 
DE sac dbasuaessdcoseaund% Re . 4.94% 4.96%, 4.95 4.96 4.97% 
i! tise édcaceseanes «60 4.94% 4 4. 4.984 
France: High .......... 0665 0 .0661 j yo 
— OE LIE 0664%4 .0662 j .0660 
Reakdo tees 6cieeawe 066414 -0662% “860% .0660¥ 
Italy: __. Sere 0864 .0861 0859 0857% 
lie SRE eee 0863 .0859%  .0857%  .0856% 
IeCRM DSA e¥ Os e060 0863 .0860 0858 0857% 
Germany’ PY adussess 4065 4052 -4040 4037 
is aS awn dda e200 4061 4046 - 4034 4030 
imebhea wan iseteew 4062 -4048 4038 4030 
Holland heper Se ee ee 6834 -6820 .6794 6783 
er 6827 .6805 .6785 6777 
PUR adehad toed. 44 6834 -6805 6791 6778 
a aa SED c5 54040200 2355 -2350 -2343 2342 
EE Pee Te ee Cee ere 2352 .2347 -2340 -2338 
PE eer 2354 .2347 .2342 .2340 
Switzeriand’ ps ree 328914 3282 3271 3268 
ivinkeséCudeus 6oxcce 3286 : .3276 -3268 .3265 
SPE EA Ee 3288 3283 -3276 32: .3268 
sCanada: PE 9 8.050 <bss50 1.02236 1.02203 1.02236 1.02171 1.02171 1.02040 
OO EE Pore 1.02040 1.02105 1.02073 1.0 1.01845 1.01910 
Last pPeeesesbee ona aias 1.02105 1.02105 1.02203 1.02040 1.01910 1.02040 
EE ib oresdaddphbes a<ace 1378 1375 1375 .1372% .1370 1368 
Ee ee 2856 2850 .2868 -2866 2880 .2880 
tArgentina (export rate). 3300 3300 3300 .3300 .3325 .3325 
|. & 3S rpeieeiper = 2650 2650 2650 -2650 .2625 2625 


+Closing rate. $Demand rate. 








SOURCES OF DATA 


(1) Railway A 
poration. (4) Fe eval Reserve Board 
(6) United States Department of Labor. 
(9) American Institute of Steel 
(11) Dun & Bradstreet’s 
gineering News- Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank of N 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Institute. 


(5) 


(31) Cotton Textile Institute. 


(12) Geological Survey 
(15) American Bureau of Metal Statistics. 
Aberthaw Company. 
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United States 

(7) Edison Electric Insti 
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De 
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Crams Automotive Report 
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(13) The Wall Street Journal. 





(3) The F. W. Dodge Cor- 
rtment of Commerce. 
(8) The Iron Age. 
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(14) En- 
(16) American Iron 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual r@arkets. The number at the left of a quotation identifies it with i 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. i" 














































































































































































































FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) GOVERNMENT & MUNICIPAL BONDS. | GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer | Key. Bid. Offer. | Key. Bid. Offer. | FLORIDA (Cont.): 
18 Alpine Montan Steel 7s, 1925-55. 88 90 157 German dollar bond coupons...... ow .. PHILIPPINE GOVERNMENT: Key. Bid. Offer. 
157 Alpine =e Steel 7s, ao. --- 88 90 83 Dortmund Munic. Utilities 6%s,'48 OW BW | 183 4%, 5s ... 99 ©6100 103 Bradenton 5s °* 
18 Austrian & ext. coupons - ow .. 88 Hanover 7s, 1939 .. ow BW ee eer re 100 Bradford Co. Road 6s, 
is? Austrian Gowers pond pe * ps 83 Housing & Realty impvt. 7s, 1946.. OW BW — ‘aeons Harbor 4%s, 5/1/44-4 4.50-% tes Brevard County Road & @chools.. © 
157 Brazil dollar bond coupons........ OW .. 8% Protestant Church in Germany 7s, Sot "* O50. af ~- 4% ~ oe: 
8 8 Seo ow BW BOMB nena eave nes nee cena sees Bw | i3t Alabame Harbor ‘Ze “4 ee: + rt a oo oa 
SS t Y  sieeeherneeeeses ow BW | % Roman Catholic Church in Bavaria pw | .9 Alabama H By ghana ow i. moment oe ee ae. : 
43 Brazil Ss, 1961 ................ ie 6% | _ _ Ss, 1946 .................-... OW BW / 499 Alabama Highway 48, 3/1/50...- a ** | 407 Broward Co. R/B Dist. No. 3 6s... } 
1 erat Set Funding Sa, i6i...".. 69 6044 | 8B Roman’ Cath. Welfare inst. 7s,46. ow Bw | }38 Alabama Hiway 4 ae 3-1 °. | et Broward Go. 5/D Bist, Ne ees 
if British & Hung. Bank 7s, 1962.. OW 83 Stettin Public Utility 7s, 1946...... OW BW | 131 Alabama Highway ri , 57 7 4.10-% | 107 Broward Co. $/D Nos. 3-4-5...... ; 
(57 Budapest 60, 1862... -...- Aeagay GERMAN INTERNAL SECURITIES SP i-g” h eeeee ee  8 
157 Buenos Aires, scrip............+..- 47 50 28 I. G. Farbenindustrie Mkt. Mkt 108 Alabama, all issues orga ow ay 97 Citrus County Highways 4 
an Say poe Bk. (Budapest) sae 3 144 I. G. Farben ...........0. Ow Bw | 165 Anniston, all issues.......0.022252. ow °. 97 Citrus County S/Ds phe nin oh OW 
is City Sav. Bk. (Budapest) Am. shrs. 3% .. 144 Deutsche Kommunal with rights... OW BW | 18 Birmingham School dis, i042... ~ 6 ie ae : 
157 Colombia scrip, new .............. 45 (47 144 German Govt. with rights......... ow BW | itp Dallas County, all issues.......... ow 107 Collier Co. Highw 
157 European Mige. & Investment Tiss, 144 Hamburg with rights.............. BW a reas gee Whew imam... 
SUE MEE DD éaucesckacco<eess 68 70 144 Bremen with rights............... BW ow |. Bo he 
157 Farmers Natl Mtg. 7s, 1963....... 54 56 144 Leipzig with rights................ BW Ow 107 Coral Gables c/ds 
151 Ford Motors of France...... soeee 3 3% | 144 Munich with rights....... cageniete BW Jefferson County 4%4s, long. . -5.00-2 .. 97 Dade County S/D No. 4 or No. 13 
157 French 4s, 1917 ............5+.- ... 51% 53% 144 Cologne with rights....... te BW I Jefferson Co., all issues...... enw MEME =e EY hice cackeae0dhensaanednen 53F 
157 French 448, 1932, A...........65.. 56% 58 144 German bonds without rights re) BW 131 Jefferson Co. Ref. 5s, 4/1/55...... .. 5.00%-1 106 Dade Co., ‘all issues..........- -. OW 
18 French Fremium, so | Segal pene me 72% 28 Bond Redemption ctfs., ¢ 109 Limestone Co., all issues.......... ow .. 107 Dade Co. 8/D No. 2.............. 66F .. 
+ Aten ag, » agi emecknanee aba 157 German redemption bonds w. ae 109 Madison Co., all issues............ , ee BOS DOGS CO, BEWG.. 2.00. ccccccccccccece 86% 
Ct 6uedeeseds<eende cant 109 Marshal! County, all issues........ Gay és 138 Dade County Highway 5s, long... 86 
18 Hungarian int. & ext. coupons.... OW .. 157 German red. bonds without rights. ow .. 105 Montgomery, ail issues 1... OW 188 Dade County 8/D No. 2 5s, lon 66F 
83 Hungarian Dollar Bonds........... ow BW 109 Randolph County, all issues........ OW .. 106 Daytona Beach ‘ 5: IF 
157 Hungarian dollar bond coupons.... OW .. CANADIAN SECURITIES 108 Selma, all issues.................. ow |. 55> Dastems ends gunccai, any rate 
18 Hun parian Central Mutual Credit a i DOMINION ISSUES 138 Shelby County Road 5%s, 1953 ....... 102 or mat. . Rag Bs 47F 
151 Hungarian Cent. ‘Mui. Gredit 75,37 47 49 | fi Canada 4s, 1960. -........-... 0 102% 00% | 369 Taliavocen County, all nues...""Qw «| 9p Delray seek (town ob. Maris Oo 
187 Hungarian Consol. Municipal Tis, a Gane a ee. 109 Tuscaloosa Co., ali issues . OW °: | 102 Delray Impvts ey 
a3 seeaennten, tensnnns ts tance. ts “ap Or | 88 Canada 5s, 10/15/43............... .. 113 105 Tuscaloosa, all issues... .. ow .. Pood Betray anna cece 
157 Hungarian Discount & Exch. Bank PROVINCIAL ISSUES yal lta se ae 25 Duval County Roads.............. ow 
157 Hungarian Italian Bank 7i4s, 1932. ye ss Prov. of Alberta 4s, 10/1/81..... 152 Arkansas kansas High mer, as... Ay a — + Sete 0 
157 Hungarian Italian Bank , 1963. 56 66 Prov. of Alberta 5s, 1939 94 Arkansas Gen. Oblig. & nesneeanuee 25 Everglades Drainage Dist., actuals. ow 
157 Mungarien Land Mtg. bee. fea. rf 88 Prov. of Alberta bs, 2/15/39 68 Arkansas Rd. Dists. elig.......... 63 64 46 Fort Lauderdale : 20 
157 I. G. Farben Industrie shares. ..... 18 ist 66 Prov. of Brit. Col. 44s, 94 Arkansas Draina, e bonds, al issues OW. 106 Fort Lauderdale ..............-.- 21F 
42 italian consolidated con ‘internal) 15 88 Prov. of Brit. Col. 5s, 7/2/39...... .. 94 Arkansas Road | ow .. 107 Fort Lauderdale H ore becnaise 154%F |. 
157 Italian consolidated 5s............. 15 wo 88 Prov. of Manitoba 4%s, 8/1/41 94 Arkansas Pensions ................ ow .. ie7 Fort Lauderdale impvt. 6s........ 214F |: 
18 Jugosiavian int. & ext. coupons... OW 88 Prov. of Ontario Se, $4 Broadway-Main St. “peiaes ess ioe Wert Myers ¢/4 ie............... +. 
42 Lithuanian Liberty Loan 5s, 1935.. 75 88 Prov. of Ontario 4%s, Dist. 5 —- 108 Ft. Pierce Inlet District és, 1948-54 19F 
157 Lithuanian Liberty Loan 5s, 1935.. 76 88 Prov. of Ontario Fg 5 127 Broadway-Main St, Bridge Dist...1 és 188 Ft. Pierce c/d 5s and actuals i4F 
157 a Austrian Hydro Elec. Pwr om = & Brev. of } J. . = 103 : 127 Camden School District............ mm” 5, 107 Hardee Co. Hwys................. 3F 
cobicaatie ktieaaestes rov. of Quebec 127 Columbia Co. Court Howse a Sails 62 ae 91 H do County Highways....... 40F 
18 wong, Cons Sav. ; Bea ik of Hungary ary - - 88 Prov. of Saskatchewan 4%s, 5/1/36 . 101% 121 Dajles County | fundings ” a 100 Hernando So wy ig my bys r 
157 National Central Savings Bank of CORPORATION ISSUES 127 - Ay, Co. Bridge Dist..... nee lot Hernando og EA ieaabetieptees 
ungary Tye, 1962 ........... “= OST 41 British Columbia Tele. 5s, 1960....104% 105% | 127 Jackson County fundings ‘ 3 12 Hillsborough Co. N. E. Tampa Ra 
9@ National Hotel (Cuba) oe BE ccs oc 11 147 Brown Co. 5%s, 1946.............. 46 47 85 Jacksonville Special Schoois re) a3 & Br. Dist. 6s, 7/1/53 » . 6.50 
157 National Hungarian Indus. Mtge. 147 Calgary Power 5s, 1960........... 98 100 127 Lafayette Co. Court House & Juil zs 98 Hillsborough Co. 8/D No. 4 5s.... - 79 : 
cdhtbetethesueeecenece 58 147 Calgary Power 5s, 1964........... 96% 98 $4 Little Rock Airports oa Pa 107 Hillsborouth Ra & Bridee ae 
157 1920-40, small e 66 Canada Atlantic Ry. ist 4s, 1955.. 88 88 127 Little Rock D. "0. Airports........ a 162 Hillsborough Schools & Ha. Dists.. OW 
157 Me GN ccccesesssee - 41 Canada Cement 5i%s, 1947 98 94 Little Rock Schools af 104 Hillsborough Co. Schools & Hwys... OW 
157 shaves pererrrerrerrrr 20 147 Canada Steamship 6s, 1941 127 Little Rock Schools............... * 106 Hillsborough Road Dist ae 
157 DE chbicnanees<daus 45 Canadian Intl. Paper 6s, 1949. 85 Mablevale Special Schoois......... ow | 106 Hollywood ane ate 2F .. 
157 Corp. Ts, 1955 147 Canadian Intl. Paper 6s, 1949. 127 Magnolia Waterworks ............. os 107 Hollywood Impvt. 6s.............. 27%F .. 
42 imp. $ loan 5 41 Canadian Natl. Ry. 4%s, 1957. 94 North Little Rock Schools... . 107 Hollywood Harbor 6s.............. 154F .. 
157 Kerensky 5s, 1917 . 41 Canadian Natl. Ry. 5s, 1 94 Pope County Funding bonds....... O pee 108 Hollywood Harbors chicoae te ae : , 
+ War Loan sis, 1915-16... 1% 1% | 41 Canadian Pacific Ry. 4 85 Protho Special Schoois...:.. 7 ee Saat On amid hee... ow 
74 (Dept. of), Colombia 7s. 147 Canadian Vickers 6s, 1 94 Pulaski Co. Fundings & Jails. ow :. 104 Lake County Road  E Briage Dist.. OW 
ache ag anid gaerapaepied 12F .. 147 Dominion Gas & Elec. 85 Pulaski County Special Schools.... OW -. 100 Lake Co. Leesbure Rd. & Brid 
157 Serbian dollar bond coupons. ...... ow .. 152 Dominion Gas & Elec. 6 127 Pulaski County Fundings.......... aw Dist. 6s, 1953." ee 
Bee HE A BEE eccccccccsceccecescs 87 89 147 Duke Price 6s, 1966............... 91 128 St. Francis Levee Dist. of Ark. 5%8 79 ne 107 Lake Co “ B Dist. N 2. 
151 Tyrol Hydro Elec. Power 7s, 1952.. 78 80 81 Grand Trunk Term. & Cold Stge. 107 Lake Co. N : 
15? Upper Austria 644s, 1957........... 94% 96% ae gllteacncntvseleer petting 7 FLORIDA: a i oe fc ee 
157 Upper Austria 7s, 188 Lachenpane 103-105 147 Int’! Pager Pow. of Ne F. 5s,’68. 94% 95% | 102 Florida, all issues ................ ow... 46 Lake Worth Impvt. 6s, 4/1/40.... 16 20 
157 Vienna Ge, 1952 .... 2... 1. cece ene 8™% 88% 147 Int'l Power Co., Ltd., 1957. -& - 45 Florida, all issues ................ ow... 100 Lake Worth Inlet Dist. 5%s, long. 48F 
GERMAN DOLLAR BONDS 147 Int'l Power Co., Ltd., we 1957... - 106 Florida, all issues ................ ow... 102 Lake Worth Inlets s- ow .. 
147 McColl Frontenac Oil 6s, 1949..... 108 107 108 Florida Defaulted Schools & Roads OW .. 107 Lake Worth Inlet Dist. 5%s...... 464F .. 
18 German Int. & Ext. Coupons...... ow .. 147 Nova Scotia Light & Power 5s8,'58. 99 RE CNG decd bainnat vapinndaneseese ow .. 108 Lake Worth Inlet District........ OW .. 
83 German Dollar Bonds.............. ow BW 41 Ottawa Lt., Ht. & Pr. 5s, 1957..... 106 107 BN OE oct ccavngsaanivceschs Ser. 107 Leesburg Impvt. 6s. pvebine aes 
144 German Dollar Bonds ............ Ww BW | 147 Ottawa Lt., Ht. & Pow. 5s, 1987. 106 = 107 100 Bay County Road & Bridge 5s or 108 Levy Co. Rd. & Bridge No.7........ 52 
157 German dollar bonds.............- wae 147 Ottawa Vailey Power 5%s, 1970...106% 107% i ET Wn cemas darcieae eaaae PP Be EO GR Be Bc ccc cccccccccas OW 4s 
i 
KEY AND INDEX ' 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offer Wanted. BW—Bid Wanted. } 
i—H. D. Knox & Co., ll sereedwey 538—Bailey & Co., Hamilton Bank Bidg.,| 93—Ernest Berger, 303 First Nat’l Bank | 113— M. ‘o. ! 
Phone Digby 4-1389. 27 tate St, Knoxville, Tenn. Phone 3-1149. mate.. Somes, Vie, Tnene 200. “janke Biag. New “Orleans, "Phone } 
Boston. Phone CAPital BOD. 55—Colonial Bond and Share Corp., 307| 94—Vinson-Hill, Inc., 305 Boyle Buildin Main 1292. - 
2—Edwin Wolff & Co., 30 Broad St., N. Y¥. First Natl. Bank Bldg., Baltimore. Littie Rock, Ark. Phone 5174; L. 119—St. Denis J. Villere & Co., Canal Bank 1 
Ph. HAnover 2-2033. See Front Page. Phone oe 2-3050. 47. Bidg., New Orleans. Phone Main 1367. 1 
3~Hanson & Hanson, 25 Broadway, N. ¥Y.| 56—Parsly Bros. & Co., Inc., 1500 Walnut rN Market Sts. end C.. ine 4th and 120—Dane & Weil, Inc., 1528 Canal Bank 1 
esr none Digby 4-8700. or. te st Philadelphia. Phone Pennypacker Eiaetees Gte., Louievilic, Fhene L Bldg. ad Orleans, La. Phone Main nf 
son ’ “- “? 
714 Citizens and Pg outhern Natl. s1—Swart Brent & Co., Inc., 25 Broad St., o1—Dickson ‘a6 thon nme Bldg., | 121_Woolfolk, ins & Shober, 1407 : 
Bidg., Atlanta. Phone Walnut 4718: . ¥. Phone HAnover 2-0510. 98—The Robinson-Humphrey Co., 1901 Canal hank k Bldg, hy Orleans, La. r 
Savannah, Ga., Phone 8156. 6s-Stitel, Nicolaus & Co., Inc., w. Rhodes-Haverty Bidg., Atlanta, Ga. Phone Main 1180. L. D. 42. 1 
5—J. H. Hileman & Co., Inc., 1,410 Citi- Adams St., Chicago. =. State Phone Walnut 0316. 4 122—Steele & Co., ~~ Fair Bidg.. Fort ! 
zens & Southern Bid ., Atlanta, Ga. 5770. 99—Oscar E. Dool a. , 329-30-31 Ingraham Worth, Texas. Phone 2-6518. L. D. 161. ! 
Phone Walnut 0433; A. T. & T. Tele.| 64—F.S. Yantis & Co., Inc., 120 So. LaSalie Bldg., Mi lami, Fi Phone 3-1335. Postal 72. ! 
Atla. 181. St., Chicago. Phone Andover 1551. 100—Pierce-Biese Sco. *. 608 Barnett Natl. | 123—L. K. Thompson & Co., Second & Mon- ; 
—Jegco Sptes S Ge, yA St., N. Y. 65—Loew! & On, see E ay St., Mil- ag Eads.. Jacksonville, Fla. Phone Hy eS Memphis, Tenn. Phone 1 
e waukee. one Da 6- ; 6-5160. 1 
ter 8. Einco & Co. 0 9 Gongzeee St., oi © Se... LaSalle St., Chi- Or Ste, Michmond, je ang, th & Mele 12t—Rebincen, Webster & Gibson, Inc.. 315 ! 
10-Frederick C. Adams & Co., 24 Federal| 67—F. M. Zeller & Co., 209 So. LaSalle St., & T. Teletype No. Richm’d 25. a ee ee 1 
Boston. Phone coc 15. oF ess Jone ag | ro 7. LaSall 102—Themas Ooe® ~& Fi Hagvey Bids.» 125—Cumberland Securities Corp., 400 Union y 
\2-Lebenthal & Co... 120 Broadway, N. Y. oS ee Oe a os a, oe St., Nashville, Tenn. Phone 5-3813; , 
15—P G Water Securities Corp., 1l—Booker & vidson, Inc., Hamilton | 103—Smith, Kenney & Co., Florida Bank ; . t 
yy Place ow York City. Bank Bldg., Knoxville, Tenn. Phone Bldg., Orlando, Fla. Phone 8616. 127—Walton, Sullivan & Co., 404 Louisiana : 
Phone HAnover 2-8520. 3-7197. 14—D. E. Arries & Co., 415 Tampa St., St., Little Rock, Ark. Phone 9113; Oe 
1¢—Adams & Peck, 63 Wall St, N. ¥.| 74—-The State Investment Co., 716 First Tampa, Fla. Phone M8039 an L. D. 4. , 
Phone BOwling Green 9- atl. Bank Bidg., Fort Worth, Texas. M1701. 130—Saunders & Thomas, Inc., 14 Soe. Second 1 
18—Alexander Kremer & Co., Inc., 90 Broad Phone L. D. lili. A. T. & T. TWX 105—Watkins, | Merrow & Co., Inc., Wood- St., Memphis. Phone 6-1203-4. L 
St., N. ¥. Phone Digby 4-8085. FTWH 33. = — Birmin ham, Ala. Phone 131—Equitable Securities Corp., 306-14 Harry u 
21—Tifft Brothers, 1,387 Main St., Spring- 15—W. N. Estes & Co., Independent Life and L. D 4-968. Bidg., Nashville, Tenn. Phone L 
field, Mass. Phone 4-7311; Hartford Bldg., Nashville, Tenn. Phone 6- 1ee—Harrison, McCready & Co., Shoreland Tit; L. B. 97 . 
Boston, Hubbard 16-7; L. D. 21. Arcade, Miami, Fla. Phone 2-5126. | 132—First National Bank of Memphis, Bond . 
handler & Oe. Ine., 1,500 Walnut St.,| 77—W. L. Budde & Co., Inc., Union Centra) A. T. T. Tel. MMI 22. Dept., 127 Madison Av., Memphis 1 
Philadelph Fa. Phone _ Penny- Bidg., Cincinnati. Ph. Parkway 7084. | 107—Corrigan, Miller x. Co., 600 sohoes Phone 6-1620; L. D. 350.” : - 
packer BArclay 7-1600. 78—The Brown-Crummer Co., Kirby ee; Miami, Fla. Phone 3st 133—Robinson & Co., Inc., 120 So. La Salle ' 
25—Traders Sompens . be Building, Dallas, Texas. Phone L. D. 213. &'r Tel. MMI 18. St., Chicago. ‘Phone State 0540. j 1 
Jacksonville, Fla. Phone Jax. 5-0908. 586. 108—Dee & & Go. Harvey Bldg., West Palm | i353 wm J. Morick i i ‘uni : 
28— _Rewel ell & Co. Court Square | 79—First National Bank & Trust Co., Bond Beach, Fla. Phone 9613. gy A BS 1 
Bidg., Baltimore, Md. Phone Calvert Dept., 120 N Ph Robinson Av., Okia- | 100—Marx xe Co., Brown-Marx Bldg., Bir- a SS. Cleveland.” casse Ae 
451 oma iv one L. . > . . am. one - 1 
— Bro Lish Marshall, 201 Turks & T. Teletype 110—Millers Moore & Brown, Inc., 516 Repub- | 142—Randolph & Co., 2 Rector St., N. Y. : 
“s a Building, revitass. R. 1.| 81—M. H. Connell & Co., 50 Broad St., N. Y. ic Bank Bidg., Dallas, Texas. Phone Phone BOwling Green 9-8663. i 
Phone Gaspee . Phone HAnover 2-5350. ee S49. 143—David R. Mitchell & Co., 20 Broad St., 1 
33— Ww. F. Them m & Co., 43 Exchange a -: & Co., 120 Broadway, N. Y./|111—Rauscher, Pierce Co., Ine., Mog. N. ¥. Phone HAnover 2-0727. I 
Phone HAnover 2-7410. hone REctor 2-1355. nolia Bldg., Dallas. Phone’ 7-9227; | 144—Wyser & Diner, 60 Broad St., N. Y. 1 
35—Kenneth M. Jones & Co., 10 Post Office | %4—J. E. Piersol Bond Co., Tradesmens L. D. 841. one HAnover 2-4630. 1 
Square, Boston. Phone HUBbard 3818. Natl. Bank Bidg., Oklahoma City, ee Moroney & Co., 2303 Gulf Bldg. M47—Reyal. Securities Corp., 100 Broadway, i 
le & Co., us Broadway, N. Y. Okla. Phone 3-1929; L. D. 80. Houston, Texas. Phone Capitol 1 i: N. ¥. Phone REctor 2-6660. 13 
Phone REctor 2-8126. 85—Peltason, Tenenbaum & Harris, Inc., L. D. 42. 150—G. L. ; ee -- & Co., 40 Wall St., N. Y. 12 
40—Vanderhoef & Robinson, 31 Nassau St., 711 Boatmen’s Bank Bldg., St. Louis. | 113—-Neuhaus & Co., Union National Bank Phone ANdrews 3-3607. 2 
N. ¥. Phone COrtlandt 7-4070. Phone Central 9626. Bldg.. Houston. Fpene L. D. 1; Tele-| 151—Bull & Eldredge, 39 Broadway, N. Y. 12 
41—A. E. Ames & Co., 120 Broadway, N. Y.| 86—R. J. Edwards. Inc., Hales Bldg.. Okla- type Houston No. Phone BOwling Green 9-2929. Is 
Phone REctor 2-7231. homa City, Okla. Phone L. D._ 158. | 115—R. A. Underwess rs Co. Trinit Lite 152—Hammons & Co., Inc., 120 Broadway 13 
42-M. S. Wien & Co., 25 Broad St., N. Y.| 87—Schocllkopf, Hutton & Pomeroy, Inc., Bide., Fort Wort g Phone 33941; N. ¥. Phone REctor 2-4400. . 13 
Phone HAnover 2-8780. 70 Niagara St., Buffalo. phone Wash: L. D. 92 and Postal 157—Carl Marks & Co.. Inc., 32 Broadway, " 
45—Hopkins Bros.. 14 Wall St., N. Y. Phone ington 8060; Y., WHite 4-5996. 11¢—Gre ry-Eddleman Co., © rst Natl. Bk. N. ¥. Phone Digby 4-8120-9. 208 So. n 
tor 2-1768. 88—Bell, Gouinlock & Co., Tid. 26 King St., Bidg., Houston, reras. Phone L. D. La Salle St., Chicago; phone State ~ 
46—Dunne & Co., 40 Wall St., N. Y. Phone Ww, ronte. Phone Elgin 2236. 515. Z T. & T. Hou. 186. 6604. 1 
BOwlin Green 9-2180. 90—D. "Silberberg & Co., Members N. Y. | 117—Geo' v. fh ay Gor E 159—J vy. & Co.. 1529 Walnut St... Phila- .- 
49—Pask & Wal brid 1 Wall St., N. Y. stnek Exchange, 63 "Wall St., N. Y. 4 Houston. Texas. , ak P 5161; delphia. Phone Rittenhouse: 7700; 13 
Phone Digby 4.0600. Phone WHitehall 4-2900. L. D. 449, TWX 181,. TVX. New York, BOwling Green 98-3271. 12 
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Key. Bid. Offer. 
FLORIDA (Cont.) : 
25 Madison County Roads..... Ow 
97 Manatee Co. Gen. Oblig. or Hwys. Ow 
“103 Manatee Co. Rd. & Brdge. Dist. 54 
104 Manatee County Siehoare Sadao Ow 
107 Manatee County ran om... ” 57 
138 Manatee Co. B. P. 1. 6s...... 17F 
103 Marion Co. Road ‘i - Siod aes 74 
107 Marion County Highways. . ee 
45 Miami 5s c/d............ te ae 67 
5 RN epee eng aie 64 654 
49 Miami c/d 4%s & 5s,c/ds & actuals . B 
106 Miami actuais & c/ds............ /_ =e 
107 Miami 5s, actuals & c/ds. Ow 
138 Miami ¢/d 5s............. . 66F 
97 Miami Beach 6s, 1941-47. - 9 
107 Miami Beach 5igs-5%s. Ow 
196 Monroe County ................ . 27F 
167 Monroe County Highways. . . OW 
Fl IE Si kcartedtee ali ee nd dias arw-in-s 85 - 
43 Okeechobee Co. Rd. 6s, A. P. D.C. 30 33 
49 Orange Co. Rd. 5s, 1950........... 8. . 
10@ Orange Co. =. Dist. 1 58, Long.. 73% 
103 Orange Co. i bGdcuudsusisdoe ses 84 
.—  “ ~“eepegeeeeeessesen - 
193 Orange Co. Schooi Dist. No. 4. 70 ‘ 
_ - _ “ESRRRHES aaa 8 . 
102 Palm Beach Rd. & Schools....... le 
107 Palm Beach Co. S Sere a. a 
108 Palm Beach Co. Rd. & Schools ow... 
Ferree ow... 
25 Pensacola 5s, 1958, Imp............ ; 90 
100 Pinellas Co. Hway ‘ Oia, any mat. 54F ’ 
102 Pinellas County ................... Ow 
104 Pinellas County eed Road, 
Bridge and Schoo! 
13% Pinellas Co. 8/D ~~ HE 
104 Polk County Roads om 
187 Polk Co. R/B Districts....... -. OW ; 
45 St. Lucie Co. School No. 2...... 60 ‘ 
46 St. Petersburg c/ds................ 24 45 
102 St. Petersburg c/ds........... a ‘ 
106 St. Petersburg c/d.............. 45F ae 
138 St. Petersburg c/d 5s....... 444F 
46 Sanford Water c/d esnkaeenie epee 15% 
107 Sarasota Co. —_—- Kaew es wena 
138 Sarasota c/d 5s ................ — 
103 Seminole Co. Sch. Dist. No. 2. 67 
103 Seminole Co. Road................ 
25 So. Jacksonville 54s and 6s. Ow 
(64 Sumter County ................. ow 
25 eye ce See Ow 
»  ¥ . GREeeeEeErEaESEE Ow 
7 Union Co., a. on hs6péeetas Ow 
97 Volusia County, ‘Halifax Hospital ¢ 6s OW 
107 Wauchula Impvt. 6s...... 21 
100 West Palm Beach =r ‘ 
102 West Palm Beach c/ds. 20 
im% West Palm Beach c/d. ry 
138 West Palm Beach c/d 5s 20 22F 
107 Winter Haven Refunding 3s, to 6s 42 
GEORGIA: 
5 Georgia, all issues............... Ow 
+ Georgia S/D 6s ser............ Ow 
4 Atlanta 4s ser.......... cevecnce Se 
4 Richmond Co. 41s ser............. Ow 
#4 Savannah 4s ser.......... - OW 
ILLINOIS: 
152 Illinois Highway, medium........ 3.15-1 BW 
152 Illinois Service Comp., median. ..3.25-1 BW 
133 Chicago 4s, 1/1/1937............... 9814 . 2 
152 Chicago G. O. 4s, medium. «+ -4.15-1 
133 Chi. West Park Comm. any. coccce COM SF 
133 Granite City Union 8. D. No. 30, om 
183 Joliet D. 0. ee eee 80 85 
IOWA: 
151 Des Moines Wat. Gen. 5s,June,’51-53 .. 3.70% 
KENTUCKY: 
22 Ky. Bridge 4s, 1945, Proj. N 104% 
96 Ky. Bdge. Rev. 41s, Proj No. 1,50 99%, 
96 Ky. —. Rev. 4 s, Proj. No. 2,50 99 99%, 
96 Ky. Re. Rev. 408. Proj. No. es 101 102 
96 ee | le Bridge Rev. 4s, un + oa 
96 Paducah Water Rev. 4s, 9814 
IMUISIANA: 
81 Louisiana Geophysical Exp. 7s,'35..100 
131 Louisiana ane 44s. “Dp 
EE cnc nedwaseeng ahead a 5.00% -1 
133 Louisiana Highway 44s, 12/15/36. . 9% 981g 
f° 4. a eerrorrrrae ow. 
119 Baton comme 0 med. ma 
121 Baton Rouge, al) issues. 
! Calcasieu Parish ......... +8) 
118 Jefferson Parish Rd. or School 5s.. OW 
BED Bere FOR. TG. G8... ccccceccse : 85 
118 Madison Par. 5s, any mat....... 1 
118 Morehouse P. Rd. or 8/D “x- ow 
119 Morehouse P. Rd. Nos. 1 & 2 5s 
121 ew Orleans 4s, 1942............ : 98l% 
119 New Orleans Pub. Impvt. 4s, 1942. 4 ea 
119 New Orleans Pub. Impvt. 4s, 1950. 10014 
119 New Orleans Const. 4s, 1942....... 101% 103 
119 New Orleans ser. g. 4s, — = BW 
121 New Orleans Paving 4'A8. 934- oC , 82% , 
13% New Orleans ser. 4i4s, 41350 baeesees - 99 
120 Orleans Parish School Bd...... Ow 
2@ Ouachita Parish ............... Ow 
121 Quachita Parish, all issues. Ow 
118 Rapides Par. D. O. Rd. 5s....... -& 
118 Rapides Par. Alexandria 8/D 5s... OW 
118 St. Charles Parish D. hey or R/D.. OW 
120 St. Tammany Parish.............. 8) 
TED saddens cenenecaiees 98 
MICHIGAN: 
152 Michigan Highway 4s, 1942...... ry 1 1% a 
152 Michigan Soldiers’ Bonus 5s, 1940 1% BW 
152 Michigan Soldiers’ Bonus 5\s, 41. 5 3s. 1% BW 
152 Michigan Soldiers’ Bonus 5\%s, '41. = a BW 
SE SD GD 6 aos ccncctcewces 
152 Detroit Water 4s, ent nerigae ad 95 
FF 8 LS are 79 81 
152 Detroit 44s, w. i........ 81 83 
ff . 2 aS Saeerrrre rrr 84 86 
ee I Gb. Bic ee S otwineivensenson 87% 89% 
MISSISSIPPI: 
121 Mississippi 4%4s, any............ 4.25-144 4.25-% 
128 Mississippi 4is...... 0 4.304 
Bee ED GI occ cc aseccecvces 4.30-2 4. 25% 
49 Mississippi rfdg. 4%s, 5/1/41...... oe 104 
121 Mississippi 4%s, 1949 ........... 4.30-% 4.25-l4 
121 Mississippi 5 1935-37........ -10- 
121 Mississippi Banking Sus, 1951... .103 
123 Mississippi, _ maturities....... oO 
123 Mississippi Drainage Districts ow 
123 Mississippi Levee District 5s...... 4.60-2 
130 Attala Co. Superv. Dists........... 
$18 Bemeer CO, BD. Dace cccscccccccccs 
13@ Bolivar Co. Superv. Dist. & R. D.. OW 
130 Chickasaw Co. Su re ow 
128 Clarksdale, various .............. 5.00-2 .. 
1390 Clay Co. Superv. Dists............ ow 
Se Gs GB. GA Di cc cccccccses 4.70-1 
130 BOD ccccccccccccoccscccescescce 80 ee 
Pe SEED © n.b:0000 ccsvecousadossnsecs Ow 
CED vcctavcetsnsedocesecees Ow 
BOD TRASTIROR GO, .0.cccccccccccccccecs Ow 
132 Harrison County Road Prot. 5\%4s.. 9714 
132 Hinds County 99 
138 Hinds County 4%8 
118 Humphries Co., 
 — RARER Rr rE rer 
12@ Jackson County 
118 McComb, any cpn. or mat 
13@ Madison Co. Supe 
130 Marshall Co. .............. 
188 Noxubee Co. Superv. Dists 
Ce PTE vk cccbdcvocisetedcceccse 


GOVERNMENT & MUNICIPAL BONDS. 




























GOVT. & MUNICIPAL BONDS (Cont.) 
Bid. 


Key. 


Offer. 


MISSISSIPPI (Cont.) : 















130 Sunflower Co. Superv. Dists....... 
= Fe a, y peraseeveoeess sana ‘ 
pelo ogg E- of) s 
130 Union Co. be Waa 
MISSOORI: 
85 Caruthersville W. W. 5s, +... -70-55F 
85 Grand River D. D. Cass Bates 
. 2 eee eerenerr eee: 55F 
&5 New Madrid Co. D.D. No. 28, c/ds. 25F .. 
85 Pemiscot Co. Drainage past due 
MEE 45626 enaedesnteuenaes 65 
85 St. Francis Levee 5s, past due. . 53F 
NEW JERSEY: 
12 a Park (Boro of) School 5s, 
SANT twee 6 tees bee siee Ka 6.10 
oe, roe (Boro of) Impvt. 5s, 610 
12 Fairview ‘Fund's be, 1/1/40 in a cas :. 6.50% 
12 Hawthorne Sewer 5s, 3/1/44-45-46 || 6.00% 
12 Newark St. a ay hry ase as 5.00 
152 Trenton G. O. 4%s, - 4.50% 4.25% 
NEW YORK: 
151 New York State cpn. 4s, 1960-61... OW BW 
12 Port of N. Y. A. Ser. C 4s, 1/3/48-38 .. 4.05% 
151 Port of New be Authority Ter- 
minal 4%s, 1940-60............. BW 
151 Port of New York Authority Tunnel 
a 2 Serra BW 
151 Port of Y. Authority Geo 
Washington Bridge 4s, 4%4s..... BW 
49 Nassau Co. Rd. AA reg.3%s,7/1/47 3.85% 
151 New York City >  o., ae BW 
151 New York City 4 1960-81....... BW 
151 N. Y. City 4%s, 1 7 63-65-67. 71-79. ow BW 
151 New York City 6s, 1/25/1935-36-37. OW BW 
NORTH CAROLINA: 
98 North Carolina, any mat. 
fh FF ere 
133 Andrews Water “se 12/ 5 sem 
138 Asheville c./d. ......... 
188 Buncombe Co. 






c./ 
Charlotte Schoo! Sin. 3 








131 

49 Ellerbe Short: B 
138 Fayetteville aks. 99 as 
49 Raleigh Water & ‘ BW 
131 Raleigh St. hy m4 vO -» 675-1 
138 Robeson Co. R. 4%s, 1960...... - 98 
138 Stanley Co. a iP ce pera 100 - 
49 Winston Salem 4 agg GMs cieisctecne as BW 
138 Winston Salem 4%s ..... 99 os 
OHIO: 

i133 Akron Airport 44s, ise oe ee re 
12 Lima ay, ae As. "i paekarik a 5. 
64 Toledo S./D. 5%s, 1956 .......... 86 88 
OKLAHOMA: 

79 Oklahoma Municipals ............ Ow 

#4 Oklahoma Municipals, all issues.. OW .. 
415 Okla. Municipals, all issues........ Ow «a. 
79 Oklahoma County Bonds .......... . se 
79 Oklahoma Township Bonds ....... Ow 

79 Oklahoma Schoo! District Bonds... OW 

86 Oklahoma City 4s, 4\s, sa 5s...Mkt. ° 
86 Altus Water, Sewer ae ace 5.10 
%4 Barnsdall Sewer 6s, eI BW 
i15 kham Co. R. & B. %s. Srrrrer 96 ws 
86 Canadian Co. Rd. 4%s ............ 100 - 
115 Duncan W. W. hay ee re 98 ss 
2 . £ So eerie os 
2 Ss earn 5.50 
84 Haskell County fdg. 6s 12/7/45.. 5.25% 
#4 Henryetta Sewer 6s, 1947.......... $4 BW. 
#4 Holdenville Water 6s, March, 1937 .. 5.25% 
84 Jefferson County cake Ow ne 
86 Lawto W. Se, 1952........... 4 
86 Logan Co Serre 

79 Muskogee Board of Edu. 5s, 7 

86 Pittsburgh Co. Rd. 5s, 1947.. 

86 Stephens Co. Rd. 5s, 1942..... 

84 Temple 6s, around 1945 

84 Texhoma Sewer 6s, 1935- ‘54 

#4 Tipton Sewer 6s, a 48 

86 Tulsa, var. 4%s, 1945..... 99 
84 Walters Bd. of Edu. 6s, 12/1/40... 5.500% 
12 Wilson Elec. Lt. 6s, 10/19/46..... 6.50 
OREGON : 

64 Oregon Highway 41s, 1940-45... .3.60-1 3. i 34 
64 Portland Water 4s ............... 100 

64 Port of Astoria 5s, actual ........ oF 
64 Port of Bay City Refunding 6s.... 70 75 


SOUTH CAROLINA: 














4 South Carolina 4\%s, series as 
5 South Carolina, all issues..... os 
49 South Carolina $s. 12/1/51. -409 
138 South Carolina Highway 4\%s 100% _—=Ci«:. 
49 South Carolina Hway. tus, 12/1/39. 3.65-%4 
98 South Carolina, any mat.......... a os 
Aiken Co., any issues............. Ow 
98 Anderson Co., any issues.......... Ow 
98 Charleston Co., any issues......... Ow 
98 Chester Co., any ts ca nenee Ow 
98 Greenville Co., any issues......... ow 
98 Spartanburg Co., any issues...... Ow 
SOUTH DAKOTA: 
133 South Dakota R. C., any........ 6.00-1 6.00 
TENNESSEE: 
124 Tennessee | S48. 1939... .4. - om 4.06- O-% 
75 Tennessee 4%s, 1939............. 
125 Tennessee 44s, 2/15/39.......... 4.00% 
138 Tennessee Highway 4%s, 1939....100% 
132 Tennessec 4%s, 1939........... 25-14% 4.15-% 
124 Tennessee Gas Tax 6s, 1943....... 111 11 
132 Tennessee Gas Tax 6s, 1943........ 111 112 
132 Tennessee Highway 6s, 1947....... 111% 112 
F&F %§ 2 eer Ow ° 
: - ee SSP Stereatesee: 100 . 
i ty “Saeeesesseseees 
125 - SR Ca RR 4.25-1% 
ee I  .6n.6.00.0:400.000000:6 Ww 
53 Campbell County, var. .......... ow 
71 Campbell County, any issue....... Ow 
. .. #.. Si SR repepaee: 
Claiborne Co. 5: 
71 Cleveland, any ssu 
15 Crockett Co. 5s, 
75 DeKalb Co. 4\s, 
75 Hickman County 6s, any % 
7% Jefferson Co. *s. AMV............ 5.75- 
53 Johnson Co. funding 6s............ Ow 
53 Johnson * fF Serer: 
71 Johnson City, any issue........... ow .. 
120 Knox County 4i%s................. Ow 
Kn i Rihiateshcatwenaedaw pod oo 
Zi LaFollette, any issue .............. on 
132 Lauderdale Co., any issue....... 6. oot 5.75-1 
75 Lebanon 5s, any Ria einai tn a ial ed wk sus 98%, ~t«. 
7i McMinn County, any issue........ ow... 
75 McMinn Co. 4%s, any............ 4.50-2 
il Maryville, any issue .............. ow .. 
4 Melgs Co. i er on y 
emphis 4s, 448, 4 & 4%s...4.00- ne 
132 Memphis ‘ ie ee ou. on aace _- cabanas 9: 100 
124 Memphis ‘Water Sa -- 3.90-% 
75% Monroe Co., any....... 6 oo ks 
53 Morristown var. ... er ss 
125 Overton County 6s.. . a 3 
53 Sevier County 5s & 6s. re) ae 
71 Sevier County, any issue........... ae 
124 Shelby County Auditorium 5s,’49. 3.90-% 
132 Shelby County 4s.................. 100 
71 Sullivan Guuste, any issue........ on 
131 Sullivan County School 5s, 4/1/50. 4.40-4 
Zl Sweetwater, any issue ............ . ee 
53 Washington MEE étinsn0veedous ow ; 





GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
TEXAS: 
110 Texas (State of)....... ; BW 
112 Abilene 5s, not Schools... ‘ 621% 
BE MED onc00 cccdsawncess Perry BW 
78 Amarillo wrote Works 6.50-7.00 
115 Amarillé School 5s....... ; ‘a ; 
115 Amarillo (city. of). ‘v BW 
78 Anderson County Road Dists... Ow 
ea rey ow 
113 Austin Co. Road Dists, any mats. OW 
116 Austin (City of)...... -4.30%-1 
Beaumont W. W. 5s........ 25-14% 
116 Beaumont (City of), Waters..... 5.25-1 
117 Beaumont Water Works...... 5.25-1 
78 Brown Co. Rds............. 88 
112 Brown Co. W. I. D. No. 1 54s. 30 
112 Brownsville (City) 5s..... . 58% 
112 Cameron Co. Rd. 5s, A-G... 52% 56 
110 Cleburne (City of) ............. 75 
115 Coleman (City and spayed of}. .... OW 
117 Columbus (City of)............ 5.25-1 
74 ~=Collingsworth Cthise 5s, any. 0 
74 Corpus Christi ‘Seawall & Brkwtr. 
Cons. 58, 1940-41............. 82 
112 Corpus Christi G. O. 5s, 1959.... 65 
112 Corpus Christi Seawall 5s, 1943. 76 
110 Dallas County Road Dist. 1 5s,’35.2.25% 
111 Dallas Funding 4%s, 1946....... 4.15-1 
78 Dallas County Roads .... . Ow 
78 Denton (City of)...... 99 
11@ Duval Co. Rd. 5% .............. 90 
110 Eastland County Road 5\%s....... 69 
116 Ft. Bend Co. Road Dist..........5. 10-1 
1 Fort Worth (City of) D/O, 1940-41.5.00% 
1 Hardeman County, short .......... Ow 
118 Harris County 4s, 44s, A's, to’50.4. ree 1 
117 Harris County ... 4.00- 
117 Harris Co. D. D. 12. 
i EM cadecaccdcmeechusaes 
110 Harrison County Road 
115 Haskell County Roads.... 
112 Hidaigo Co. R. D. Nos. 
112 Hidalgo Co. W. I. D., BW 
112 Hidalgo Co. Spec. a. i 80 
113 Houston (City of) any mats..... Ow 
113 Houston Indpt. Sch. Dist., any mats Ow 
116 Houston (City of) ........... -4.25-1 
1ilL Hunt County — 5s, 1955-59. a 
117, Jackson County ............... 500-1 
74 McClennan Co. Rd. 4%s, 1944- 54. .4.25- 4y, 
116 Matagorda Co. Rds. ............ 5.10-1 
113 Milam County Road Dist., medium we 
117, Montgomery Co. ............. 5.00 
74 Nolan Co. Cthse. 4\%s, ae. yore 4. 25- sty, 
74 Nueces Co. Nav. Dist. No. 1,’60- BW 
74 Randall Co. Rd. 4%s, 1940- 58 .5.10- 1% 
 , = 3 eer 35 
78 Sherman (City of) P iseeuln 
110 Tarrant Co. WCID 5s, '39...... . 99 
113 Tarrant Co. Road 44s, 1946. 4.15% 
110 Texarkana 4%s ...............- 61 
74 Titus Co. Spec. Rd. Ser. No. 6 
> | Raae BW 
74 Travis Co. Rd. 414s.. ‘ ae os 
116 Travis County -20-1 
117 Travis County .... -20-1 
117: Vernon (City of) 53-55 4.85% 
122 Vernon (City of), short............ OW 
113 Victoria County, any mats. oo: Ow 
_ ££  ._ t “SPA eee py -4.80-1 
74 Waco (City of) 4%s, 1944-54. . -4.35-14 
ee SD GOR, cn ccccevccccescs 4.80-1 
117. Washington yay .4.70-1 
78 Waxahachie (City of) ......... .5.00-5.25 
113. Wharton County Rowd ‘Dist. No. 4, 
RR eegneiat 4.80% 
117 Wharton Co. Cons. and Rec. Dist.5.00-1 
ee I I. hacen cbaensdecede 4.90-1 
78 Wichita Falls Schools............ Ow 
112 Wichita Falls (ety) Se, 5iys.. 51 
ee GO nen pacceseces .. 5.40% 
122 Wilbarger County, MONE 6 .x:4:06 ow 
115 Yoakum (City of) 5s............ 74 
VIRGINIA: 
49 Virginia Somary hey 1991.........102% 
i Sree sa ; BW 
101 Alexandria UE orbescs0wenevessess ee 
101 ——-. County Water iewt err OW ss 
49 Ashland 6s ...... Ween BW 
49 Charlottesville 5s .|....... BW 
 &  _o.  RRRRAREP ree oe 
101 mt Royal 5s A 
49 James City Co Sues BW 
49 Lynchburg 4 BW 
101 Martinsville 448 j ; 
101 Newport News Water 4%s......... Ow 
46 Norfolk Port ‘Terminal 8, 1952... OW 
2.  . 3 rere rrnesnrer , BW 
101 Norfolk — 8 eee 4.70% 
101 Portsmouth Water Ans. serial. . 4.30% 
49 Richmond 4s, 4%s, 414 BW 
101 Salem 4\%s ‘a 
49 Smyth Co. 5s. BW 
49 Suffolk 4%s BW 
101 Winchester 4%s.................. OW .«.. 
WASHINGTON : 
64 Washington Capito! Bidg. 4%s, 1947 9914 101 
S$ yomestes 3. 0. & Berass-s+s oa 3.20-1%4 
64 King Co. 4%s, 1948-50 ...... 98 
64 le Lt. Pe. mY 1939- 45. ‘5. 25. Dus. 25-14 
64 Tacoma Lt. & Pr. 4%s, 1946....10 102% 
WISCONSIN : 
138 Madison Water Rev. 48. 3/1/41...3.50-1 3.50 
WATER COMPANY BONDS 
15@ Alabama Water Service ist 5s,’57 76%4 78 
15 Alabama Wat. Serv. Co. 5s, 1957.. 76 77 
150 Alabama Water Co. 5s... ..... 744 
81 Alton Water Co. Fs, 1956.......... 011, 
57 Arkansas Water Co. 5s, 1956..... 100% 
121 Baton Rouge Waterworks 5\s, *47 93 
57 Chester Water Serv. Co. 4%s, '58. - 
150 Chester Water Co. 4i%s............. 96% 
57 City of New Castle Water 5s, 1941. ios , 
57 City Water of Chatta. 1957... .1 10214 
57 Clinton Waterworks Co. 5s, 1939. “Tol +“ 
57 Davenport Water Co. 5s, 1961..... 102% > 
138 Greenwich Water & Gas A 5s, '52.. 79 801% 
57 Huntington Water Co. 6s, 1954... .103 . 
158 Illinois Water ist 5s, 1952....... 87% 89 
22 Indianapolis Water Co. 5ls, 1953. .104 
57 Interstate Water Co. 6s, 1940. -100 
47 Jamaica Water Supply Co. 5i4s,"! 55.107 
159 —> Water Supply Sie. 1955. -106 
159 mas Island Water 5i4s, 1955. 6 881g 
57 Middlesex Water Co. 5is, 1957. + 103% 105 
57 Muncie Waterworks ~ 5s, 1939. 
150 New York Water Co. 5s........... 00 91 
159 New York Water Service 1st 5s,’51 90 91 
15 Oregon-Wash. Water Serv.Co.5s,’57 si 54 
150 Oregon Washington Water 5s...... 55 
57 Pennsylvania Water Co. 5s, eS. “103% 
Plainfield Union Water Co. 5s, -106% ; 
142 oke Waterworks 5s, 1950..... 69%, 
57 St. Louis Co. Water Co. 5s, 1945. .103 
57 St. Louis Co. Water Co. 5%s, 1945..10414 
57 Scranton Gas & Water Co. 41%s,'58 961% 
15 Scranton Springbrook Wat. rv. 
eb MU ED o0cnscossscasgue a 79 
150 Scranton Springbrook Water 5s... 75% 
159 Scranton Springbrook Water Serv. 
i. ot . era 77% 78% 
150 Scranton Gas & Water 4ls. - 944% 95 
7 South Pittsburgh Water 5s, 1960. .102 103 
15 Water Service Cos., Inc., 5s, 1942 OW 
15 West Va. Water Serv. Co. 5s, °51 84 86 
150 West Virginia Water 5s........... 84% 85% 
13 Western New York Water Co. 6s, s'35 ow 
57 Wichita Water Co. 5s, 1960. 9814 
57 Wichita Water Co. 6s, 1949. :103 
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PUBLIC UTILITY BONDS 

Bid. Offer 
Arizona Edison Co. 5s, 1948....... 33 35 
Associated Tel. Utilities 5s, 1942. . 13% 14% 
Associated Tel. Utilities 68, 1941... 13% 14% 
Associated Utilities 58, 1961...... 39) 39% 
Atlanta Wat. & Elec. Pr. 56, pore 101% 
Austin St. Ry. 5s, 1936 15 
Boston Elev. Ry. 4s, 1935.. -100% 101% 
Birmingham Gas 6s, 1935........ 37 3914 
Carolina Pr. & Lt. 5s, 1956 .... 77 78 
Central Arizona Pr. & Lt. 5s, '60. 83 85 
Central Gas & Elec. Co. 5%s, 1946 52 53 
Central Gas & Elec. Co. , 1946 54 55 
Central Gas & Elec. 5 6, 1946.... 51 52 
Central Gas & Elec. 1946.... 53 55 
Central Pr. & Lt ist )- = pee 53 
Centra] States Utilities 6s, 1938.. 15 16F 
Chattanooga . £ errors 7 
Colorado Central Power 5%s,'46. S 72 
Commonwealth Edison 4s, 1981. 92%, 
Consol. Elec. & Gas 4s-6s, 1962, Re \ BI 224 
Consol. Elec. & Gas 4s-6s, 1962, 231, 
Consol. Elec. & Gas 6s, +> if seen 3 2614 
Derby Gas & Elec. 5s, 1946. ‘ 81 
East Util. 58, 1935 ......... es 
Federated Utilities 5%s, 1957. 4210 
Federated Utilities 5 1957... 4214 
Houston Electric 6s, 1935 .. 42 
Interstate Power 5s, 1957 ........ 54 54% 
Interstate Power 6s, 1952 ........ 39 40 
ED Me, Gs Br 64.0 cr ceccapees 41 a 
Towa Elec. 54s, 1049............. 39 ei 
Iowa Elec. 6s, 1934, actuals........ 57 61 
lowa Elec. Gs, 1949 .............. on - 
Iowa Falls Elec. 6s, 1937.......... is 
Iowa Southern Utilities 5%s, 1950. OM 65, 
Iowa Southern Utilities 8s, 1938 90 921, 
Kansas City Public Serv. 3s, 1951 30 301, 
Keystone Telephone 5s, 1935...... 79% ° 
Laclede Gas Light 5s, 1934........ 96 97 
Laclede Gas Light 5s, 1939........ 9% 95 
Laclede Gas Light 5%s, 1935.... 69 
Laclede Gas Light 5%, 1953........ 63 64 
Laclede Gas Light 5i%s, 1960...... 62 63 
Lafayette St. Ry. 7s, 1943........ 
Municipal Serv. Co. coll. tr. 6s, '56 57 
Nashv. Gasi-Heat. 5s,’37 (unstpd.) 93 ai 
Nashville Ry. & Light cons. 5s,'53.100% 101% 
Nashville Ry. & Light Ref. and 

imp. 5s, EL soa stsnemase alice 91 92 
New Orleans City R. R. » ome. mtge. 

5s, 1943 : 75% 
National Pr. & Lt. 6s, 69 70 
New Ori. City & Lake x = 5s,'43. 73 ae 
Ohio Electric Power 5s, 1957....... 65) 6614 
Pac. Northw. Pub. Sv. +. 1950. 13 13% 
Parkersburg Gas, El. & 8. 

SU TE a are-ni olan ak bide eee aaa a 76 re 
Peoples Lt. & Pr. 5s, 1941....... 32 32% 
sy Oe SO! ra % 32i, 
Power Gas 17 Water Serv. Co. coll. 

Pere ee 
Power Gas te Water Co. 5s........ 59 2s 
Power Sec. Gs, 1049........... “ 71% 


Providence Gas 4s, 2/1/63 
Public Service of N. H. 4 


Public Utility Consol. 54s, 1948... 40 41 
Scioto Valley Ry. & Pr. 6s, 1953... 43% BW 
Seattle Electric 5s, 1939........... 58 60 
Sioux City Gas & Elec. 5%s, 1950.. bald 82% 
Sioux City Gas & Elec. 8516 


68, 1949... 84 
Southeastern Pr. & Lt. 6s, 2025.... 69 70 
Southern Cities Pub. Serv. 6s, * 24 26 
Southern Cities Utilities 5s, —_- 30 
Southwest Natural Gas 6s, 1945... 51° 
Tennesse Electric Power 5s, 1956... OW 
Tennessee Elec. Pr. S@............ lO 
Texas Pr. & Lt. 5s, 1056.......... 92%, 93 
Utilities Power & Light 58, 1959. 25% $26 


Utilities Power Light bis. 1947. 28 28% 
Washington Gas & Elec.- 1955.. 46% 4814 
Washington Gas & El. oo ec: 34 341, 
Wisconsin Pr. & Lt. 5s, 1956. ee 76 TTM4 


Worcester Transportation Gs, °52... 15 ee 
RAILROAD BONDS 


Alleghany Corp. 5s,’50, ex. cp. w. 1. 18 19 
Baltimore & Ohio 444% sec., 1939.. 94 , 
Boston & Albany 34s, 1951, reg... 75 80 
Boston & Lowell 5s, 1936 . 9 

Brunswick & At, 4s, 1938.. 


Cincinnati Hamilton & Dayton 5s, 

| eer ee eats pe) % 103% 
Cc. C. C. & St. L. Ry (Cin. Wab. & 

SD OM, Ss os an chas bhcawedae 84 86 
Conn. & Passumpsic Rivers 48, 43. 96 98 
Delaware & Bound Brook 3s, '55 oo 


Florida Central & Penin. 5s, 1943.. 40%F . 

Florida West Shore Ry. 5s, 1934. - 3 F 

Georgia « Alabama Term. 5s, 1948. 

Georgia & Ala. Ry. cons. 5s, 1945.. 18iF 21F 
tgia, Carolina & Northern Ry. 

Ws: SEES « cnbscsyebadhoeaaanen er as 
Hoboken i Co. Fo ee 821g 84 
Houston Belt & Term. Ry. 5s, '37..101 ae 
Litchfield & Madison Ry 5s, 1934.. 95 97 
Macon, Dublin & Savannah 5s, "47. 59 62 


Macon, Dublin & Savannah 5s, '47 59 61 
Maine Central R. R. 5s, 1935...... 63% 67% 
Maine Central R.R. 4%s, 1935..... 61 6344 
Maine Central R.R. 5s, 1935....... 6 65 
Maine Central R.R. 6s, 1935....... 64 674% 


Minneapolis & St. L. cons. 6s, 1932 45 55 
Minneapolis & St. L. 5s, 1934 iw BW 
Missouri Pac. R.R. sec. 5s, ser. 7T%F 84F 
New Orleans Great Northern R.R. 

inc. deb. 5s, 2032 
New Orl. Gt. Nor. inc. 2032: .. 
New York, Phila. & Norfolk stk. 

tr. ctfs. 4s, 1948. 
Nor. Pacific Ry. gen. 3s, 2047, reg. 63 
Norwich & Worcester 44s, 1947.... 97 99 
Ohio Indiana & Western Ist 5s,'38.102 “a 
Old Colony R.R. 4s, 1938.......... 94% 5 
Old Colony 5s, 1945................ 95 
Providence « Worcester 4s, 1947... 93 95% 
Providence & Worcester 4s, 1947... 93 95 
St 


iin i I 10 «1 
94F 104F 


L., Springfield & Peoria 58,'39. 64 65% 
Seaboard Air Line 5s, 1931........ 8 
Seaboard All Florida 6s, 1935...... 3 4 
Seab. A. L., Atlanta « Birm. 4s,'33 al 20F 
Staten Islana Ry. 4%s, 1943....... 90 
Stepheaville No. Oo. Texas Ry. 

i WE 0.cs0asneas tnignewedasbaes 41% 
Sullivan Co. R.R. 6s, 1944......_ |: 05: 107 


1 
Tampa & Guif Coast R.R. 5s, 1953 9 we 
Terre Haute & rea 5s, 1942..... 102% 104 


Toledo Terminal 4s, 1957........ 100 101% 
United Ry. (St Ly ss, 1934 c/d.. 22 23 
United Ry. (St. L.) 48, 1934, act.. 22% 24 
Vermont Valley 4%s, 1940......... 97 
Vicksburg Bridge & Term. 6s, _ 34% 354 
Washington Co. Ry. 3%s, 1954 40 43 


EQUIPMENT TRUST CERTIFICATES 


63 
159 
1F9 

22 





American Refrig. Trans. 5s....... Sex 
Amer. Refrig. Trans. 5s, 1935-40. 
Amer. Refrig. Trans. 6s, 1935-37. “100% 
Baltimore & Ohio R. R. 4448 

OS RRR Serpe 3.50-14 
Cities Service Transp. Co. Ist Mtg. 

Marine Eq. 66, 1936 ........... 
Conley Tank Car 5i%s, 1935-39..... 100% 
General Amer. Tank 443s, 1935-39. .101 % 
General Amer. Tank 4%%s, 1940-45. ae 102% 
General Amer. Trans. 44s, 1940-46.101% 
North Amer. Car 5s, 1935-36 6.00- 


Northwestern Ref. Line 6s,’35-39. .6.00- 3 
Penna. Coal & Coke 5%s, 1935-39. .100% 
Penna. Tank Line 5s, 1935-39...... 100% 
Quaker City Tank L. 5%s, 1936-37.101 
Seaboard Air Line Ry. 5s, 1937. Ow 
Seaboard Air ae Ry. 5% receiv- 

ers’ ctfs. 2/1/35 
Shippers Car 5s, 4/1/35 rire 
Southern Rwy. 4s, 6/5/37-44...... “OW 3. 55- A 


101% 
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ai REAL ESTATE SECURITIES INDUSTRIAL AND MISC. BONDS RAI 
_. PES Bid. Offer. | Key. ge a LROAD STOCKS PUBLIC UTILITY STOCKS (Cont.) 
= wa ners, filed............... 45 46% 6 Adams Express 4s, 1947 77 . Bid. Offer Key 
ed Owners, filed. c/d.......... 44 46 | 152 Adams Express 4s, 1947............ Toy Te , ee St e....--:--- = s 87 ‘_ 
gs American Furniture Mart 68, 1946. 30 40% | 125 Alabama Mills és, with stock... -. oe 1 90 Alleghan See e..----- BS ee. & oe’. a 
~— yf +>" - 36 American Machine & Metals 4s,43 OW |. 2 ——; 45 1 eee ee = at a OF eee 2 
(Chas. Loridans Hotel Co.). ow... 63 Asso. Simmons Hardware 64s,"33.. 23 24 2 Chicago, peuens Bf uincy..... = = oe oe on ee = = 
28 Baltimore Parcel Post Sta. B14, "40 61 co | Agee Lecetins, ie, om. Ee 5 Seteces, Purtngten & Guincy..... 0 %% | ES Ben pete weve et... BF 
Seen tut Gun, o/0- a. toe 5 AMS cee igeceeeteeees 1 i Chicane Ind. & fe SS ae i 110 Texas Electric Service $6 pf.. coon @ BW 
28 Chicago P. O. Serv. Sta. ‘sige, 36. 4 9 é a ae aes 103 én Cincinnati, New Orl. & Tex. Pac. .170 185 122 Texas Elec. Serv. $6 pf........ 60 62 
28 Chicago P. O. coll. 68, 1937....... 3944 152 Butterick Publishing Co. 68, 1936. . s 3 2 Virginia & Fertemouth R. B.....- - 2 a eee 2 ee ae - = 
3 aes ts Sci 8. o,] ES S88.) nto mauscan oes | Sime ew a 
nema Building 68, 1945.......... 33 bern cudtap lis ti, ae GUA ; eiede Bétsen Co. $5 pf.......... OW 
68 City St. Bk. Bldg. (Chi.) 68,'47,.c/d 7 9 36 Comasuey Bsa: r 7s, 1942.......... -_. BANTEED BAILROAD STOCKS 87 Utica Gas & Elec. 7% cum. pf..... 80 83 
5 @ Cosmopolitan Office Bidg. & The- 152 Chicago i Co. 68, '38.. 94F .. (Guarantor in Parentheses) 152 Utilities Pr. & Lt. 7% pf........-. 5% 6 : 
’ atre 7s, 1938.. 69 a 152 Chicago Evening ro S. yea. 96 ae 2 Alabama & Vicksburg...... 84 87 122 West Texas Util. $6 pf.......... 27 28% ; 
= te aed ok ae tt. i Goopet: River Bridge Co. a, 9 94% 4 Atlanta Birming. & Coast (A.C.L.) OW 15 West Va. Water Serv. Co. $6 pf.... 32 35. 
yee 10 «12% | 182 a 6 & Atlanta Birmi ie wi > = ¥ 
% eep Rock Oil 7s, 1937 rm: ingham & Coast 5% pf estern Mass, Cos......... | 2% 24% 
198 Electr Towers (Chi) 6s, 1943, +. 26 27% H Duplex Hy Press 7s. 152 ae. Cr ‘¥ 8 SaaS! Ow Bw | ", wWissmsn Gas & Elec. 0% eum pt. 50 -- 
ic Buildin 1946... orn oal sigs, _. R......... , 3 ; 
96 Eiks Bidg.. actual ...... tyke ee ee 5 Seceees & esens *5.....--. iin Wisconsin-Michigan Pwr 6% pi... 73 76" 
81 Fox Metro. Playhouse 648, 1932... 32 33 81 | ah senhacees 2 Illinois ad & Pittsburgh 4% errr 43 45 65 Wisconsin Pub. Serv. Corp. 6% pf. 64 66 
68 Georgian Hotel (Evanston) 6%s,'40. 11% 13 $6 Holly Sugar Corp. ist mtg. 6s. 2 Lackawanna R. R. of N. 5 seeeees 55 58 65 Wisconsin Tel. Co. 7% pf a 
= ome Theatre 6s, 1948............. 20 A rf pon A Sugar 6s, 1943..... . ; Miasiasippi Cen semanas eee weeesh ees " 13 Pisses % Pl. ccccsece 114 
‘otel Alms (Cinc.) 6%8, 1938, d. Tool Cc. RI, <caciad og hy vet anes erry = 
71 Hotel Alms (Cine.) ae paw lng = 35 9% lllinols Ky. Bridge x, 124 Nash. & Decat. 1% $25 par(L.aN.) o & venom "42 
99 Hotel Florid , : t James River Bridge @gs, 2 New York, Lack & West 4 3% Wis tov co ae 
b-- e' ridian Co. (Miami Beach) 22 +. 1 Kinzua Lumber Co. 2 North. Sec. . ~ ey pana 0 0 - Taw. Co. $10 par O% pt...... 5 a 
Hotel Sherman (Chi.) Sys, 1947... 17 18% | IL Kiroy Lumber 60, '38 H 2 Pittsburgh, Ft. W. & Chi......°... 148153 sa 
35 re Exchange Bldg. (Boston) P = fy Co. 68, 1938........ 153 portiand: & eee Chi: “pt: 165 188 ee by <a 
ec Lasestswmeananedore 3 68 Lan Oe ca5caase ‘ortiand & Ogdensb' ees? 
96 Kentucky Hotel 24 mtge. 6s... 42% | ian ae oe 2 ieee ae ae lo American Laundry Mach. Co. com. 11% 10%6 
68 Lake Shore Drive Apt. Bldg. (Chi.) 49 McCrory Stores 5is,'45, filed bonds 58 67% & &. Lows Bette Oo. ist oe SS RaeeeD Babee 0. +» «+2 +0002 «903 2 «24 
ee a 10 12y | fo McCrory, Stores sits, 45, filed ¢/ds. 55 63 2 St. Louis Bridge Co. 2d pf... 71 American Thermos Bottle Co. pf.. -. 42% 
t * Miami, Real Estate ¢ Ga. te Cihent. BR Howat Hope Bridge 8s, 1969; dtehew 13 18 5 ao . . Gone A $1 American Wringer Co......... 27 29 
are oe Se e i a My 6%s, 1945...... amyeC«i; . foe q x . 0 a SB Apt Metals Comp... cccccccccccces 
99 beiegal ean Hotel & C’ try Club Woo og perry _ Meat and 2 Unit el R. is of St. Louis 1 Berkshire Fine Spinning pf..... ¥ + on 
phe iat aaas...... 81 Norfak _, tee “aa % 2 2 West Maryland ist pf..... 98 Celanese Co. of Am.............. 35¢ 
lami Professional Office Bids. 64s : 11 $1 Ocean City Coastal Hy. Br. 6%48,'47 i | PUBLIC UTILITY STOCE S ee ee 1% 17 
28 Minneapolis Parcel Post 6s, 1942.. 21 26 6 Okonite WOOD oo sceseass. 52 PUBLIC UTILITY ae 77 Cincinnati Rubber Mfg. Co. com... % } 
6 Munson Bidg. 6%s, 1939....... ' 20% 22% 119 Pettibone, Mulliken Co. 1st 6s, °43. a - si di s 21 Chap bo mange g. Co. com... 10 ? 
oe M. ¥. Pesta Mattes Os, 1081..., = 1 Pocahontas Cons. Collieries 5s, '57 81% 4 labama Water Co. $6 p 25 88 Col 9 € cOM.......... 9% 10% 
42 N. Y. Title & M. 548 (B’K-Q-3’). 1 Richmond Ice Co. 6%s, 1937 —— American District ‘el. com... 3 mate Eenadeaning, A......-.. 2 TG 
152 North _ 548 (B’K-Q-8’).22-33 27-37 | $1 Sandusky Bay Bridge 1942:.. 78 2 $1 Blackstone Valley Gas & E. 6% a> teuier tas Geuuen G60 pas... 4 
h Sta. Indust. Bidg. 58, 1962. 67 69 96 Southern Sec. Co. 6s N. 8. Guar.. 27F 7 ee a on ra 86 Doehier Die Casting $50 par...... 25. 
99 Northeast ne Co. (Rocsevelt ‘a. Satter Systane Co. 68, 1939 95 152 Central States 1 Pr Ku _. woe: ad $6 Doehler Die Casting no par pf. — ~ im 
Teer 4 ea rre nvestin, es r. “ sees aan 
_ 101, Marietta a Bide a rc 65 Square D ¢s, — Fad =... eee 3% 152 Central States Utils. $7 3. ig $ Douglas (W. L.) Shoe 7% pf...... 18% 20% 
artett, St. Bldg. Sige a. |. Sie lesaite Weck, oe. soaasee OE 77 Cincinnati & Sub. Bell T 28 Esmeraida Parra) Min. Co........ 1.00 1.25 
- 10 — away Sue, 108 = $ Trosbull Steel Te, 1930). ‘ re i Genie ben oe ies - . » ~- Gi yabegpeaseeeen ss 
oe Penn..Fia, Hotel Gorp. 1st éa(Wat. 90 Vertientes Sugar 7s, 1942. ‘8 Consumers Power Co. 6% pf..-:.: NN eg AE hte 75 
ean. Fie. Hotel Corp. ist Ga(W: Ma $1 Webster Coal & Coke 5s, 1942..... 72 76 = meee on & Elec. 7% pf....... ” 55 57 = General Fire Extinguisher Co..... 5 6 
pe ‘i aso Natl. Gas 7% pf........ Golden Cent ‘a 
enn.-Fia. Hotel Corp. i 6s(Hen- 20 BANK STOCKS 4@ Georgia Pr. Go. pf... 2.22.2... OW te Graton & Knight. pf Ceneeneacaaes ae + 
- Se oe ee sereaes ‘ ad ~4 - ATLANTA (GA.): ant Geeteee Pe. CO. SB BO... cccccccces ow Bw 1 Great Northern Paper ec ae 24 
@e Protoss’) Bide. (K. C.) cus.’ —_Ss 4 First Natl. Bank.......... ow Houston Lig. & Power 7%........ 101 103 10 Great Northern Paper Co.......... 23% 24 
77 Riverview Apia. (Cine.) is... —— = § First National Bank of Atianta.”. OW BW | Iss Idaho Power 1% pf. .220221. = ¢ rt -4- —y foe ss Bi 2 
; ‘ ; ° oy Go +. ow SRE: rea uthern Lumber..... 
> ieetees Aoent> Eade. Chim) 5 Gis & KI ~R 9 Bk. ow a 152 Lllinois Northern Utilities 6% pf... s a 83 Harvard Brewing penetra 7 4 
ind Arcade Bldg. ee tyer? Bw | 67 Illinois Power & Lt. $6 p 13 3 152 Hearst Const. Pub. 7% pf 2 
68 8 w. _ Straus & Co. (underwritten) | ’ . : 152 Indianapolis Pow. & Lt. Meigi bt. a 13% | 35 Heywood Wakefield com. . woe a4 
Tepensiessads amineaaeeeton ow . = hee National Bank.............. 46 49 152 Interstate Pr. $7 heen hs 8 % 35 Insurance Building pf. (Boston)..- 3 5 
pat = , SY ‘s ON tT ‘ ota tana to. S$ s 168 Kansas Ges & Elec. 1% pt........ 76 77%) oe Setrepn take Gl Go. com... nace 2% 
FB iel ow pw | CHIcago: 152 Kentucky Utilities yy "ee 31 be oo Lake Oil Co. com..... a 5 
. cont a Pr. f, efferson Lake Oil Co. pewes 
r-4 So 2. » She. 38, e/a a ul @1 Continental Tl. National Bask & - Lovistena Pr. & Li. $6 pt. OO” BW S zehacen Service Co =... 3 11 
fares one Lt. & Pow sy ceeescaeeey 
[iin i ........ 1 2. 152 Metropolitan uence ae pf... 4 4 83 Le Moyne Steel Co wie reeked 130” 180° 
12% Worth Props., Inc., 20-yr. F. & I. a KSONVILLE, FLA.: 65 Milw. E. R. & L. 6% pf., 1921... 68% 7 . a om ve M5 
: <. Aienets Seaene o- 15 Missiasipp! a bd oe 36 Masonite pf . set cunt ow 
SURETY GUAR. MORTGAGE BONDS 25 Barnett National |................ ow | $ Mohawk Hudson Pr. 7% pf....... 46 cea =. ‘ 
Se Beeee ..----+----0----. ow 87 Mohawk Hud. P. Corp. oP He wove ose 4 50 10 Moxie Co. ‘‘A”’ ; “1% 
55 Alden House Apts. 6s, 1936-38... 49F SF | NEWYORK: = ~~ . 87 Mohawk Hud, P. Corp. $7 2d pf, 283 . ees epee ..- a. 
55 Allied Mtge. Co. 2/58, 1953........ 54 57 182 Bankers T 5 Mose & Sate Liking TS. 31 Nicholson File Go ~ 4 
55 Associated Mtge. Cos. 2/68, 1953.. 36 38 — § yD © pbbaibesberess 56% 57y, | 152 New England Gas & Elec. 5.50% pf 34% 3: 7s a beatins tins a. & 
b perp Mtge. Co. 2/66, 1954.... 36 39 152 Central _——J “Bk. "i Go ccces us 11s 7 po | es A c. 6% pf.. rit 41 35 Ocean fipeny Preserving oS ™ 
entral Funding Corp. 68, 1937-44. -204F giur | 152 Chase Natl. Bank.......00000000.. 87 New ¥ : - % cum. pf. 75 TT $ Pan-American S TEPER S 
55 Colonial Apts. 68, 1937.......... , ” 152 Chemical Bank & Trust Co........ 3 Et 67 North po An it. “ f 4 Ss & 10 Pelzer Mfg. Co. ea ORE 5 ; 
55 Home Mortgage Co. 6s, 1936-38... os 47 152 First National ......-..2.00000+5 1450" 1470 $7 No Now York Ut ine. 1% cute pf. SS 5% | 10 Fepperell Mtg. Co moe z 
. G8 Illinois Standard Mtge. Co. és... 57 50% | 188 Guaranty Trust 2.00.000000.00000. 395 G1 Northern States Pwr 7% pl.) 538 $6 Plume & Atwood Mig. Co.-.,..... 31) 35 
142 Mortgage Bond Co. of N. Y. 5%s. 35 bs 152 Naticnel City Bank  cacanibaeeee ity 15% iz aie — Pre phic... = 24 $3 Rayon Ind astrie es _ oa i 
55 Mortgage Security Corp., 1936-46.. 284F 3 pupeapee ai oma Gas & Elec. 7% pf..... 81% 83 Ustries, A.c.....e..ee. 11% 
¥ _ $1 Pawtucket G -- 81% 10 Regal Shoe Co. pf.... 
=. tan ee een Oe hae JOINT STOCK LAND BANK STOCKS. 3 ges $5 D “re o00ne6 b oe 3 Retail Stores can. er ehen areas 18 M4 
35 Potomac Cons. Deb. 2/63, 1953..... 35 bs 111 Dallas Joint Stock Land Bank.... .. 40 98 Peninsular Te. Co. (Tampa) com. 4 : ts Rictenend Loco Works. .. : meme 
Siam iantmu. =. s sineaimhanien eteden $1 Providence Gas ..................- Sn te) of eas Bee, ....------ ow | 
42 Prudence Co. 5i%s, 1961 .......... 54 tC == 182 Public Service of Golo. 6 pf... Ga” 4 10 ‘Thomson Elec. Welding Go. reo 
55 Universal Mtge. Co. 6s, 1939 41 45 45 American Surety Co. com . 26 27 iz Public Service of Colo. 7% pf..... 73 15 33 United Cigar ¢ Weiaing Soph onnnn ee ae ; 
 ..:.. 21 Monarch Life Ins. Co... * 30 Sees Tervies Stole Se 6% pr. In.. 52 54 #2 Unites = a ae 
weste es ‘ r to 
JOINT STOCK LAND BANK BONDS $3 Old Line Life.-.--s.--. ou | 8 Breet nr See ae | Uaes Ciara ens ae ae 
ee Dates ant Republic ‘ins 10 152 Sioux City Gas ry ae. 1% of » es 42 United Cigar Stores 6% pf.......... % 12 
i Seen hs 4 if | HSB Southwenier Gus Bice Tent’ af a |B US Phasing ceca cos ec g 
lil San Anionic és ; pringtield Fire & M Ins. op id Gas Light v. t.c....... 1 laying Card com............ B 
at | gt Sorinarigd Fire hiatng fae: <<< ony omy | AL Sprineten Gee Ligne, free. S.0°-. 36 Ht | ARB Wentrooks tna ow Bw 
Bh Bie cesccses pauied ompson Hold. . 
“4 39 77 Whitaker Paper Co. co fold. "Corp. O° 5° 
+. 
Bond Transactions—New York Stock Exchange 
For Week Ended Saturday, O 
, Oct. 20 F 
or Annual Range to 
a — g Sept. 29, See The Annalist of Oct. 5, 1934 
in 1000s. High. Low. Last.Chg ean Net 
.Low.Last.Chge. | in 1000s. Sales | 
CNEEED & High. Low. Last.Chge. Net - 
m 'TATES GOVERNMENT BONDS. 17 Antwerp 5s, 1958....... 98% 98% 98% — | oo High. Low. Last.Chge. | in 1000s ae 
gures after decimals represent 32ds 23 Argentine 5s, 1945...... 98 99 ‘ 1 Bulgaria 7s. 1967. -t 24% 24% 24% + 5 : High. Low. Last.Chge 
SS i oer eum.) $1 Do Sus, 1962 ....... oon Sent 4 Do Tis, 1968... | 24% 24% 24% + .» | 2 Dominke ist 5s, 1942.. 65 65 65 ' 
S464 Liberty erty | 3348,'32-A7.108.28 103.17 103.28 + .9 —= SS & Be: 89% 88 = Do Tis,"68,May ¢ off} 22 21% 22 +24) 10 Do 2d Sut 1910... Sek beth 36t -2 
ist 4s,'32-47..102.13 102.13 102.13 + .1 » B, 1968 ...... 88 + he ths unas aes — 3% 
Do ist conv 4\s, 101 Do 6s, June, 1959 .... 89% 88 + 10 Gaines 7s, 1946. | 
SEE cscacenr 103.29 103.20 103.26 + .7 | 212 Do 6s, Oct, 1950...... 89 89° + 67 Canada 4%4s, 1936 "108" ans 108” | $ EL P. GER, 64s, 19501 35 33% 35 
pH | Do Ath 4348,'33-38.104.6 103.30 104.00 — 3 60 Do 6s, May, 1960 .... 89 88 a 193 Do 4s, 1960 ......... 103 02% 103 + 5 ME Betnbeo on 136. 36 36”. 
Do 4th 4143,'33- 92 Do 6s, Sept, 1960 .... 89% say 98 Do 5s, 1952 ......... 110 103 me + | Sf M Saiveder 5.68, ct.1 0% 50% +" 
34 called’ ...... "102.13 102.6 102.8 Tl Argentine 68," Oct,’ 89 sy | & Cartsbad 8s, 1954. °°. °+ ar . ° ae oe Tm Th ms & 
3 Do 4th 4s. reg.1061 103.25103.27+ 14 | $3 De ge. May, 196i... 89 «(88 _ 8 Cauca Valley 74s,'46.° “™. . 
30 Do 4th 4s, reg, Do 6s, May, 1961.... 89 gsi, — 4 | 201 ey Tis, "46." 14% 145 10% - 1 FIAT deb 7s, 1946 101 101 101 3 
oath is, reK, ae aie eh we oS. er. S.-- 3. Se r 2 & 3 . 1 16% — % | 167 Finland Sigs, 1958 100% 99 100% + 1 
1.148 rene 4348, 947-52.111-30 111-12 111.28 se oe on te Ce 96 94 + 1% | 158 oe isg— 3 | 125 Do es, 19 101% 100 10t t 
‘ Be e ioas-oa.- 104 20 107 3+ Do 88, 1988 ooo: 96” oa 96° 31% | 87 “6 16 — %1 Ss Dodie 101% 100 101 +1 
<a i WME id cas 107.19 107.19 107.19 + .23 | 35 “qgtrian Ts, 1943....-. 98% 9 98 —1 2 $ | 27 Finnish "9% 99” oot + 
% Do 3%8, 1946-56.105.28 105.11 105.27 + .15 WB, WOOT oe nc eeeee 2 @ 2 +%| b ¢ | 20 ee eae 
336° Do Sis, 1943-47..108.16 102.27 103.2 + .16 = 2 — &| 75 wrantort 63 +. 33” 33 33" > 
3 Do 3 8 BATAVIA P 4%, 1942.108% 108 108% 26 "eo 16% — % | 39 Sy 64s, 1953..¢25 23 2 +1 " 
a “103. 10 103.10 103.10 + .4 20 Bavaria § 6ys, i945..+ oy 30" +14 | 36 ; 1 B | 32 “Do tye, 194i... +: -183% 181% 182% + 1 | 
424 Do Sis, 1940-43..103.30 103.8 103.19 + 19 | 26 Selgtum 6s, 1955....... 100% 1007 100%: | 2 : ity = mt lc gg .y — —. += : 
1941-43..103-24 103.7 103.18 + 18 | 51 Do 6%s, 1949 <2 222°: 1 a3 + uy |  QELSENED te, 1 
2.308% Do 3s, + {1041 -43..108-24 108-7 105-18 + te | 46) «© Do 7s, 1955 ........ 106% 104% 108% — z| 38 . oy, | 22 Ger C Ag Ae ‘eo,sulyt sm 33 : 1 
=™ 194i "403.25 103.8 103.18 + 15 | 55 _Do 7s, 1956 ......... 1 3 | ods |B go, 1960, Oct x 3 3 . » 
Do 4 3-348, 43- 6 gen 5s, 1960 ....... 0% 8042 80% + 1% : H q : Ger C Ag a bs 1938..\+ 334 
428 De'3 is. 1946-49. 13 101.17 102.2 + .19 1 Do 5s, 1949 ......... 88%, 88 aig + 3% | Se a" * 4 | 13 Do 7s, 1950... as + 36 oh 40” 4°3 } 
Be ys, 1046-49. 101 13 100-28 101.5 + -13 26 Berlin 64s, 1950 ..... + 26° 24% 26 + 2 56 = 3 22 Do 6i%4s, 1958 +36 34% 35% 3 4 
1.086 Se, 1000-65 . .168.3 99.39 100.3 + .7 90 Do 6s, 1958 ........ 25 «423% 25 +1 6 Col Ag Bk 6s, 1948....t 38 | 10 Ger Gen El 6s, 1948...1 40 39 Eth > 
{Seyowed. Farm 29 100.4 + 8 2 Bertin Elee 6%s,'51....1 33 31% 33... 8  Do6s,’47,Aug coup ont 33 $9 3 dt Re +40 394% 3046 — # 
3 964 .....100.12 99.29 100.7 23 Page RR + 31% 29 30%+ 2 5 Col ol Mtge Bk 648, 1947° 24% 23% 24% + 245 German Sys, 1940 12. = 
2, pS, tote’. bee ota e824 2? 3 Berlin #1 Rye 6ys,56.} 32 32 3241" s ba... = at 2” eB | 70 German Rep ios 3 28% 20% 28% + i 
2. Be, 18g. O88 Ste 882 + 2 5 , + OE stcacnes * 25% 24 2%+ | 2 GoodH 152.1 38% + 1% 
2 Do 3s, 1 7989 97.8 98.3 + .30 | 17 Bolivia 7s, 1908 222s — shu. S mm tf? 2 Ce he a Recor, 1 3 2y 00” +4 
» Do 2s, 1949... 95.9 94.4 95.2 + 20 | 24 Do Ts, 1969 ........ . a i igen ‘Tei Ss,'54.. 87% BT BHD 1 + Be. Ss, 1954. unimat he 
—— —— — jo 8s, 1947 |... ....* s 8 — 1 7s, [= = 2 * 84 
ns ae oe ios 131 Brazil 64s, 1926- oe... tee 171% 171% + * : Do 7s, 1957 teity) ° 3 3 3 pn a ys 2 45, {ooo Sis, '3t. tae ug rH % 
FOREIGN BONDS. | "86 Do 6i%e, 1927-57.....1 34-4! 6 8, 1937 (City)...* 48% 48% iy | 25 GreC KI P dap 7s, "44. 4% BA” BO” + 2 
3 33% 33% — 2 Do 7s, 1957, stp..... 3042 3814 38 i 19 D P ‘Me Ma 8S 2 
09 ABITIBI PAP 50,83.) 32% 2% 32 + 1% | = Dem i. iia’ 2 i 2 Cow Rice 7s,°51, Nov.:t 40° 40" 40°. 3: Greek ae tees ; 8 83 +1 
— s 2 Bremen St 72, 1935....+ 772] 4 De 4s, 1049.....-.-° 86% 86% 86% + 2% | 13 Greek Gov 7s, 1964....+ 33 ti iat 
a 9% tgp 84 +27 | 82 Do Sis, 1945........4 20% 29 2 21 HAITI 6s, 1 ' 
\ seta 8 FS we ::::::::: esi, 93 +2 | 3 Do Sie, 1963. . 202... 7 2 2 | Go Mamburg st 6s, "46. .} 25 By > 2 
: 8TH 1% + 5 oe, 8, 1988 oo ; Se; iy | 2 Georemene Gece ie uN + | |i Hansa S 8  6s,’39,s154.° ie iy 25% + 2% 
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; 9 sto. | gh eg De Sa1960 967, e100 ° 100 fe% = 1% | 2 Gen Cable. sis, i852. Sa BA” Be ae eee: ia & * we § 
1% 2 Tvrol Hy s, i 2 ‘ent P. ie 49. 94% 100 100 2” | Gen E le 54s, "10 2469 , ; Do ref 4s 4 f * 
ydro Fl’ 957. Ce nec Thr & L, 4s,’ 93% | 31 G lec di 1947. 5 105 945, rs é D 4s. 19 $ 7 1% 
ao 5 Sout mee # i is,'ba $17 93% 94% + 1 Ze eS eo ye 75 74 105 a umPate ee ee 
4 1 UsIGAWA 1 52..t 7 78 70 ent Stee 5s agg 91 dig 74ig — ix, | 8 Gen Stl 5s, 1940 42. 104%, 74% 747 3 StP & 8S 1962 *§ 3% 3 7 
6 Un oaws EP | 12 Cert’d di a Se. ‘4. bei 65 = a* ~ | & Gen Pu ¢ ane. i949. 105 - 104% 1048) 15% t Do cons M con 4s *§ 3% 3 3% + 4% 
1 ti Wk o 1s, 194 3 Chesa eb 54s, . “412 65 ‘ 2 Gen b 8 1949. 10442 1 3 3 De is 5s. 1938. 38 33 3 >. 
z 3 pe eas. A. i i=aeelCU™ a4 Chee —y yy" ioi7. Saag 58 1% > 1 2 oo nas a 6a bea ii ae Bay, % 4 Do fof és, A. I 26% 251 a 
\% . on oie, 6 1 ---.4 32M 32 sli @ oe 2° on 8. aa 10214 ah - % 70 wh ty ii The Si 90 4 11 Do Sigs LA, tee ah ste 2 Ye 
a es, 951! 37% 37 ae 7 10 Do 4 rrr A. 1997 92. 11 ivo% 110% ‘. 238 Do 6%s 6s, 1948. ote 19 oe He % 67 Missour! iy ‘s 24 234 + % 
Uru , 1957... 5. *10 % 3 + 4 1 0 Coa ——..... 2% 10214 10% | 45 Goodyea Ape 82% 81 191 % 39 CCW &T 1 58, 1959. .*§ ay, ; 
1 16 quay 68, 1960... 101% 96 Big + 2 eS =. “teat reed ten re T& ae fet 3 Ss, ee 67 5 
2h 2 ee Sa. mts ee ee 3 4 OMe AL tees , i8as 1071¢ 3071 + 1% | Fy Rh. R 58,57 104% 108 SL te 9% 20 115 
Do és, 1964.......... + Sly 69 «Chi Alr 4s, '89. 07% 1074 102% + 83 ld Cou , 19 103° 1 % 106% _% 1962 : BRI, 89% 1 
F hide aa + 40 + 51 14 i, Be ef 2s, 1 102 y 10? % 3 Gr Tra pler 6s, ’ 2 02 102 1% 962 80% 79 + 18 
3% 4 VENE 0 tom 22 2 ° S oon an bh 108 102” 102 2.4 ; , 40.48 o2 10%: 3 1978 704 80 ‘ 
4 22 Vien T MG BT * 42% Me 4016 % 92 Do ref os n 48,'58. 104 52% =. 230 Gt ed Trunk 7s, ‘40 20% 4 196 iat 69% 70% - % 
. TS a Se, 41% 41 24 4's. ape % 103% 10410 % | 8 N B 6s, 10714 1 20 1% 7 4 73% 7 i 
: 6s, *5: ve 89% 8 %: % 46 Do lM ; -- -106 1% 104% | 96 ios. car alia. 7s. a 07 107 i A 1965..* 42% 41 34 2 
% 6s "52, unmat cou at” sett Se S oe div 3145. i946 101% 100% 1 + 14 | De ae 4 A, (36 9 106% 106% % tert 8 28 i 
25 W s-15-d.. coup 8512 sei, — 2 Chi 1 div 4 1949 4 100% i 17 Do 5\s, ’ 3961 14 89 061, 4 1977 #§ 26 2 14 — 28 
ARSAW 7s, 1958. = 2 Pg A her 00% 101% + 1 a g 195: Site 88% 91% “s ctf 25 i 
2% 10 W AW 7s ...* 70 1 Do I 5s D... ae 99% 190" _ 1y ao aan ‘0, ec. eS 93%, 4:1 on ee 25 2514 i 
2 4 tee me 1 Kl P 1958. - 70 8670 3) 6D 951, | 1951.*§ 55% 105 | 7 | os 4%s 1973... 84% 82% 95 1% 1980 *5 2 254, 251, . 4, 
jcert'mb'x El Ts. a2: 2 S a8 ob, one, = i” to to™_ | 14 Gutt States sD. 1976. 74 7” se” : ir: a tt a 
12 ¥OK z El 7s, * + 35 14 655% 58 i & Erie 1s 1934 $10 1 _— . uw | 42 aif States S E. 1 6. 74% 80 % 1 P 25 Sig i 
T OHAM ait a % | 28 marke ““3i ts op oe 1% Gulf, Da hates ae “3 2 : ‘ ee tO ‘a 
otal sales, IMA, 6s, °6 41... — 384 au 2 aa Chi GLac i. 1982. 109 iB zB ex | 20 HACK W = Se, 5y48,'42 a” Ti 14 3M 22 o. #3 ‘1949 tis*§ 25% = zai Z 
55% 76% ; # Chi. in 4s, 1959, S, 1959.* % 1024 % + ;. a R: st 4s, ° 617 91 - 6 DoS Ohio. 4ig 1 7 
4 y ! 1 i, mn & st. 24y 201, 104% % | 2 a C ist’ 52.. .104% 1% 621 2, 13 i o 5s, 1938 s,’77 “5 0! oe —— 
. 361 Do gen L ref 4s,'47*5 33. 3 M4 32% t 5 Hock a cons 4s, *54 \% 102% 2 % 1 yc Mor ° 9 rt 10% + 2 
Chi 5s. oe M+ 1% 2 Vv 58, 19 94% 10414 ; ot Moha at div 9% 9% 9 “ 
352 » M, Si 1966. 29% 32% Hoe 52. 93%, a+ 21 25 M wh & " §s,'47° ot, » 4 
D . St P .*§ m 21% + 32 (R) a - 38 4 941 font M 4% § 16 9Y, + a 
0 adj 5s, ATs 5s, "75 ot 9% 23% ft 11  aeege ox S. 1934 ae | 38 os % 90 Do bag nt 5s ya 10% 1 154 : a 
a3 265% or — & 16 pe B& : 1 s, 1 $$ 31 454 1081, 8 4 Mont P 1937 37 4 987 : 5% 
™ & . i B Maden Cs conta "at 102 A b R5ly ‘ ; noone T A 1962. 43 ts 4 100° 150” 
| 58 ud & I 5s, ; 987 % 102 a De ram * & 5 
Do ty ref _ ” 47 98% ix 70 Mor gen & a 41 a2 67% obi ty 
Ss. 1957.” 57 Ye 451 i 97 & Ce 5s,A, ie 1 
" ‘ar anit ante % 31 or & wee Mite ‘35 10 Tate Me 
381g 71. 851% % 18 Do 4 sx 3%s, 2000.. 100% 4% 76 hs 
3714 38 2 - . D — i $5 DOO 87% = 100 : 17x 
‘ a Mut Fuel rand 80% 89 8614 ga 
ay Bod 58,'47 by, 98 B+ ¥ 
dy 6i4s,'34 10412 1044 98 % 
8914 86 2 tH Ph 
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Bond T ti New York Stock Exchange—Continued 
Sales Net Sales Net Sales Net Sales Net 
in 1000s. High. Low. Last.Chge. ‘n 1000s. High. Lew. Last.Chge. in 1000s. High. Low. Last. — in 1000s. >. Low. Last. Chge. 
4 NAMM & SONS 6s,'43.. 71 70 70% + 49 N Ste Pw ist Se, A,"41. “104% 104% 104% + | 46 4%s, A, 1 1 oven 
i Neunc a se iec18.. 81% BL + 2 Do 1st 6s, B, 1 oe” lore + Rl a8 “Do she. B, 07 “103” 102% 10 i ; 282 : = io4g-112 uz ti 1a — 
Nas con gtd 51.. 56 _ 2 CODEN L C 4s, oo oe .. 62 Do Jer C 4s, 1951. 96 _ 1 Troax Tr C 6%3s,'43,6 re ls 
192 Nat a 9% + 8 Ohio Pub Ser 7s, 1947. .104 103 4 Remin Arms 6s, A, '37.1 102% 10 _ 39 Trumball Sti rte oy 38% ° + &% 
N Rys M 4348.57, asst® , 13 Do Ts, 1946 .......- 109 ios +4 | 173 B 5%, ww. 96h 96% + 1 9 UN EL & P 5s, 1957. .107% 106% 1 ' 
an Re Si mm 6+ 3 t Ohio Re RR ist 5s,°36.104 104” 108 + | & "2° Se..... se ep et 2 Do 5%s, 1954 100% 106 lost + $ 
150 Nat Steel Ss, 1956.....105 103% 105 + 1 25 Ont Pw Ning F ts, 43,108" 107° 108” + 6 Revere Cop & B és, *48.10078 101% 100% oS Se Lae in iit a 
1g Nowberrz. 2 5, Bibs '40. 104% 100% 100% 16 Oregon RR & N 45,'46.103 + % | 13 Bichfleld OU Cs, '44..38 27% 27 27 — 1 70 Union Pac "ist 4s, 1947.107 ior +” 
5 N En R cons 5s,'45 83 83 — % 5 Oregon S L ist 5e,°46..111% 1114 111% + 1% | 72 Do 6s, '44, ctfs.....°§ 28 27 27%— % | 96 - 4 96% + 
3 New E Te T ist Se,'52.114% 11 iso . 3 3 Do gtd 5s, 1946...... ig +1 | § “Boa cd a isn ts ah 4 | at De ist ref 4s, 2008. .102” 100% 108 1 1 | 
wee ena es 169 W RR & N 4s,’61. +1 Se Be ae - 194 Do 4 % spe 
33 New Jef Pal, ti 00, | 2 91% + 5 Olle Mecl @. 181’. i ps +h, | 14 Boch G's » EB, *62..107% 107% 107%. SS OBS St es aa. te te te st 
20 N Ori Gt No By 59 an 1 Do BR eres 1 1 + 20 U . 
1 New Orl & N 5T% — 8 R LArkeL ist ibe, saat" aa st is 1 nited Biscuit 68, 1942.106% 106% 106% + % 
os New Or Pb 8 sa 3 PAC COAST 5s, 1946.. 32% 32% 32%+ % 1 Rutiand RR 4 = os CS Rates Boge Se, 200; Ser ate wae * 
3 New © sem + 3 $ Pac Pub Sve Se, 1936... 92 1 UnNJRE & C 4s, '44..108 105% — 1 
= Now. Out ter : 67 Pee Gas & Ei Se, 1942-105 1044 104% + % | 11 ST J RY, L, H&P 5s,’37 93% 93 93% — - 5S oes & he : 
35 New 0. TaM at 2 Pac Mo Ist 4s, 1938... ost * Bl 4 St do Lead sus, 41". 110% 100% 10048 — 19 Utah L & T 5s, A, 1944. . 
5 De 22 + 3% 2 2d 5s, 1938...... ; — 58 St LI MS KG 4s,'33i 57 56” 56" — 69 Utah P & L Ss, 1944. 
11 DoSe 3 +1 12 Pac T & T ist 5s, 181. 300% 106% + % | 39 St L-San F 4s, A,’50.°§15. 14 14 —1 9 Uta G& E < 91%. Bt 14 =“ 
3 Do5s 21% — % | 37 _Do ref 5s, 1952....... 110% 100% 110% — % | 30 Do 4s, A, 1950, ctfs.°§ 14% 14 14... 100 Util P & L 5s oe 
9 wee 23° 41 2 Pas ‘ 140 mi i ra 40 Do Sipe. 1978. 12% % — iy 56 Do 5%, 1947 nance nee — 3 
1 1 +wmei_ «_ (é) ............. 0 , "78, ctfs, st*§ 1 1 12% — 
17 NY oe + if 3 OP Bwy 54s, i951..44 40 44 + 4 5 Do 5s, B, 1950...... $16” ie” 16°41 . eS « ©. + % 
a te 13° 113" —1 16 Do 5%s, 1951, ct..... _— a 2 +3 20 St L So W ist 4s, °89..72 69 72 + 6% 1 “00% 101% > ~ all 
39 Do 4s, 1998. . a5 +1 172 Par F 66,'47, filed? 50% — &% 1 Do gen ref 5s, 1990... 4 ese gs -1 3 5 
20 Do ref 4%s. 2013... 60 H 92 6s, 1947, ctfs..... 59 5844 + 5, 8 Do ist term 5s, 1952.. 51% 51 51%— % | 2 “* 
134 sido ref i 2013, n. : oy 60% 601, — 146 Par Pbx 548.°50, filed? 38% sagt 2 St Paul Ry C 5s, '37 79 37 $ 
68 Do 3%s, 1997......... 93 «691% 9144 — 75 , ctfs...§ 59) 57% — % 38 «St P, M& 43, ext.105% 105 7 
5S N Y¥ Oem 348, "07, reg 88 88” 88°. 3 Park-Lx 6%s, 1953, cfs 14 134% 134-— % 8 Do Mont ext 37 100% 100 3 “ 
131 Do ref 5s, 2013...... 66% 67 + % 2 6s, 1944...... ss = @ S.. 1 _ Do Pac ext 4s, 1940 oof —3 3 % 
af Be deb As, 1943. + 1 Pathe Exch 7s pat, ; 9% 8 of St P Un Dep ret wig? mu 111" 11) + 1 S 
Lake 98 81 ‘enn , ° °o — San ass “ 7 + > 
1 Do L 8h aye. Ss, % 6° mf. 5 Do 3%, C, ioa2.....: 98% 98% = 13 San An Pb 8 ‘9 Rel 43 V Cr& P ist 4%s,'34,a8.° 6 5% 5%+ % 
34 Do Mich C 3i%s, 1998 81 79% 81 + 1% 31 Do con 4s, 1948 ..... 107 106 1 + & 5 Seab’d A LAs,’50, vstpaii § 17 ti 1714 + 1 | 
5 Do M C 3%, °98, 1% 6% (tt 1 Do con 4s, sta, 1948. .106% 106% 1 fs 5 Do 4s, 1950, stp ctis*§ 16% 16 16% + 19 WABASH 4%, 1978..°§ 17% 16% 17% + 
90 NY,C&St L iat'4s,’ 1937 100% 99" 1 + "% 1 Penn R RB 4s, E, 1952..98 98 98 .. 24 1 t§ 6% “A 56 Do ist 5s, 1939 4 9 +2 
33 Do ist és, 1935...... i+ 2° | 150 Do 4%s, D, 1981...... 96% 96 9%+ %] 1 37 7 + 8 Do 24 Ss, 1990.......4 72 714 TK + 2 
46 + «Do ref Sips. A, 1974. 68 67 a 15 con 4%s, 1960....11144 110% 111 re 49 *§ 9% 9% _ 5 Do Ss, B, 1976... “a i 16% 164— 1% 
186 Do 4%, 1978 ....... 57% + 185 Do gen 444s, 1965... .1 1 101% + % ll —§ 9 8 at. 1 Do 5s, D, 1980.... -*3 16 16 164%—1 
1 N_¥ Genn Se, B, i063 .106% 1008 1008 & | 150 Do dus, 1684......... 95% 96% + 1 32 *§ 3% 3% 3% + 2s foe = tise dey 48% 7-4 
43 Do ist 4%s, 1953 ....10542 10442 10442 — 1 139 Do deb’ 4%s, 1970... 88% + 1% | ,16 69 _ + wichesh Sane ao “ai. |S es Se + 
14 N ¥ Dock 5s, 1938.... 45 42° 45° + % | 80 Do 4%, 1963........: 103° 101% 102% + % | 274 Shell ++ 300% 108% 203, + . se Ss ou sh 
22 Do Ist 4s, i951 ..... iy 70 "103% 103% +1” | 216 5s, 1949, w w..... 102% 1 +1 S Walworth G. A, 105... Sh S— 
35 N ¥ Edis ref 6%4s,194i.114% 113% 114% + 24 107% + 134 .103 _ ™ ios + 1 é eee = = o_ 4 
25 Do 5s, B, 1944 ...... 1 load 10944 — 63 105% + 4 48 5s, 1949 97 97 +1 Smee Gale 4s, 2008 2 2” 
32 Do 5s, C, 1951 |..... 109" 10942 + 28 65. + 2 26 - 52 52 + 3 ; oa fi .1088 107% 1 s 
20 NYG, EL,HP 4s, 1949.107 106% 1 + 43 101% + 54 +1 106 + ¢ feanheo 4. a rts hy 
DS M- Seseedasd 16 116 116 + 189 + 72 Do 7s, A, 1937....... 104 104 104% — "39. 106% 1 5 106 + 
92 NY. Law . 05% 96 + 80 * 135 Skelly Oil 348, 1939; ---95% 918 91% — 3 9 Wash WF ist Se, = + 
a ONY, LEW oot 3% r4 p+ ae 20 So Bell T & gs 194i "409 7 108 2a 7 W Pa P ist 5s, A, '46..109 109 + 
3 aot 3% 93 ; 0% + S BOdbwe A et a 14 Do Ist 4s, 1961....... 105% 108 +1 
te we 4. ° ; an 82 63% “ 13. Do ist 5s, E, 1963... .113% 112 ii3 +1 
zs = oe mw. : oe : Fas —— 22 Do Ist 5s, G, 1956... .108% 108 me 
, a ee &.? é ae+ 3 216 87% + 19 W Sh Ist 4s, gtd, 2361. 83. 82 Bott — % 
lhe $74 308 Sr 45 7 78%+ 1 61% 62 + Fy ty TS 19% 0a” ee 
39 §=Do 4%, 1967 ....... 4 48 - 9 1 +1 82 62 + West El deb 5s, 1944...10344 103 103% + % 
65 Do conv 68, 1648... 62 a 17 oz, 109% + 19% | 167 + — Ser a» Be... & - 
Si Do sol tr és, 1940;.. 9% Smt sti — 1 5 110" +1 127 76% TT, — = sae sete 5 
15 NY, O&W gen 4s, "66. 55° S355 + * HH 87 + é =i 3 the, 
re g yprr + 105 104% 1 _ 964% 97 + 9 
§ NY # Putnam 4, isd 84% 94 7 lore 10s”. | 163 - * “he 10th, asci* 37 36 Bas 
ic 6s, - 153 , 1949 51 + ee “ 
1 Do és, A, 195....... roy To To 2 | as Do be” Sor it elt ioe ea ie 23 West Un tis, 1950..... ai 100 [2 
4 NYS 44s,'62, ct?) 3° 3° 3 —C«w« 295 5s, i939. 9 —1 62 + S- Sos. 1038. an 
14 NY fem lat Se, i951..108 105% 108 7 Philippine s "25 — 32 ay 62% + Z| 3 Do is’ ieee. =§ 
1 Do iat te, 1947... 108% 109 100% + | 7 Pillsbury Fir M 65,"43.109% 108% 108%. eo 5.00, Mem.dlv 5s, it a, a9 oe, 88 t 2 ra to gt us us 2 
q % Pitts & W V 4%s, B,'59 70. 7 wn : 104+ %] 3: what? Econ 4s isd. 
5 Do ist ref 5s, 1 6 63 +3 10 _ Do 4%s, bebed : Ot HE tn “a Spetane Tat Ss, 28 1955 ot # 5 era eon fs. 140-100 100” 1007 : 
en 5s, 1940....... + 1 P,©,O & St L 43,D,'45.104% 1 tand —1 ae ee 5 
2 Do Ter Ss 98% +1 1 "Wo fe H, 1960,’ 103% 103% 103% ~ 1 91 Stand ON N ¥ tie, St, 104 = "a i aii, "1968 .0.'8e“Rhig “Bag + im h 
85 NY Tel gt ae 1939. 1084 108° 10814 + 15 Do 4%s, A, 1940...... 1 108% + 15 Stevens Hotel oasii 15" 44 ioe ; 2 Ww “ae sos om i 
76 NY, Wa 1946. . —1 13. Do 4is, B, 1942...... 108 106% 106% + 1 254 Studebaker 6s, “gaa. Bh 47% 43 s. +2 oe Steen tn tet oe Se mbt Me 
i Nia, Leo | re 5s, 3956.10 1 168 + 4 1 Do 4%s, C, 1942...... 106% 106% 1 + 42 “Do 6s, 1942, ctfs. + 2% Wilkes-B ° E ist oe. ms 45 45 “5 > ' 
iagara 1950 . 47 Do 4%s, C, 1977...... 102 100% 100% — Q 73 
25 Nert&Se 1 5s,’6135 3 1T a7 + % A Be Se, A. 1970 see SS 107 106% 108s $ : 3 TENN CENT 6s, Late 52 51% 51% — % 30 Wilson & Co se bo ai 107 107” ior + ‘§ 
: et ‘reese: 07% enn C ,"51.111% 111% 1114 + 1 Win Sal § B ist 45,'60. 99 _ 
58 Norf & W 106% 105%, 106% + % | 142 Port Gen El 4%s, 1960. 4744 46% 47° + 5 Tenn Cop & C 6s,B,’44. 84 84 84 +1 
2 ie die ae "108" 107" 107% + % i3 Do 414s, 1960, ., ,B,"44. ll Wis bs ist gen 4s,'49.°§ 13 12 os 
2 ndoP Cac 105, 105 105. . Rae eee: a 2 +% 4 Tess EI 6s, 2 1 Wis C S&D ter 4s,'36.°§ 7% 7% 7+ i 
e 85% 8% + % 11 Porto Rie A T 6s, 1 35% 35% 35% .. 
6 No Am Ed 8 82 84 +2 226 Postal Tel & © e,'83. 44% 43% 434 — 1 “ is “Doe. BA 1910: bay Ba” Baya 
23 «Deo 5s, C 7 17% TIT%— % Pressed Stl C 5s,’33.t§ 53% 50 So" — 2 38 2 Do Ss, A, 1978, reg... 84" ots 
2 De 1a, ty 1h, TTB | ah Brey Ses, deh og, 1057.37 37 7, 19" | 138 2M —— 
s . 
% pe ge: OS 102% 103% + 1 5 Pubs Ei i 106, 104% 105% + 1 74 3 Total sales................es0000- $33,336,000 
a Be av ey an... 8 Do 4m 107% 107 107% + ? 123 P Grand total sales............. $68,080,000 
, + % | 157 Pure Oil 5%s, 1937 1 — a * Selling flat d - 
1 De Y x a Ee . 2 +7 Sa. *s a8 8 i 99% — bo ES a Fe aan ane a’ ue to default in principal, inter. 
4 pe S 4 oe” te 7 % 44 Bak 5s, “1948.: . 854 84% 85 ee 3 Te adj Te oni 2023. 108% B. nu + &% fo Re a ee ee ee default. 
Prod am? es y impair y maturi 
286 Do 6s, 96% 94 96% + 1 R-K-O Gs. 1941....... $32 32 32 +1 4 Tol, St L & W 4s,'50.. 78 7 7% +3% § Companies reported in recsiversiniy: 
For Week Ended Saturday, Oct. 20 For Annual Range to Sept. 29, See The Annalist of Oct. 5, 1934 
Net Net ° Net N 
High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales. High. Low. Last.Ch'ge Sales 
Stocks and bonds marked with an asterisk | BABCOOK & W (40c) 22% 22 2%+ % Comwith Edison (4).. 43 41 41 — 3% — 600 | *Ferro Enamel ({60c) 11 10% 11 + % 600 
are fully listed on the Curb Exchange; a ea: 4 ou tae See Sas & Po oe.-- . -- 5,100 | Flat rets (k84%c) 23 § 2% 23% - 200 
others are dealt in as unlisted issues. Bell T of Can (6). .124% 124% 12418 + 50 | *Com’ty Water Sees... % % *s Ba 4 PH ha yy * — 2,000 
*B’f'd’s, Inc, pf(2%4) ~ 100 | *Compo Shoe M s t ¢ » pn A nt ee BY 19° 40" 9" +3 = 
> + 150 | Bliss Co (EW) ..... 4% 4 + 300 DES Beacons esos 10% 10% 10% + 500 | Fisk Bebe”. -. = oa oe i a 400 
be 100 | *Blue Ridge Corp |. 1% 1% 1% .. 500 | *Cons Aircraft ..|. 7 ‘ 7 300 Do pf (6) as” gs” as? it y® 58S 
+ 8 *Do cv pf (a3) .... 31% 31. 31 400 | Cons Copper ......... 1 36,900 | Flintkote Co, 10 % ; “ae rd 
* X 100 Braail T,, LaPow +. 18 11% 12 600 Gas, Balt (3.60) 644 2 ‘200 | Fla Pow & Lt pf.. o” 37. ot 
* 20 | 3B at chine... 3 3° 3 200 | Cons M & Sm. (k214).138 Se 138% — 2% 219 | Fora M, Gans a tusoc) 23% 23 23%+4+ % 5,200 
1,500 rit-Am Tob cou, B Cont G & E pr pf (7) 37 Ford Motor, Laan 1 10” 18" 500 
a Yooo (94 4-5c)........ 30... «1,200 per ae long My 10% 10° 10 % 5,800 / 
4 64 i 600 Celan, Ltd, rets 2% + 100 Gora Corp (k25c).... 4 210 ev pe (1. ie a ws oe : 
Ps f4 oe 300 Dis. 9 Be 300 | *Corroon & Reynolds. 2 100 P MMA 1 —- hh 8 
oy may ne ? 7" i" 1*~"'y% 800 | BNSEP pf (1.60)... 174% 17° 17% + 1,600 . reese 20 300 | sGARLOCK P (80c). 25, 24% 25 + 2 400 
Am Book (4) x4....55 55 55 +1 20 Bunker Hin Ss 30% 29% - 200 *Cosden Oli (Maine).. 1 300 General Alloys 1% 1 1% — 500 
i tere oe Me 200 Bureo, Inc ........ 1 1 — 100 | Creole Petroleum... .. af oh _ 7,200 | *General Aviation . 4 3 4 + 4 900 
*Am P & L.A(a3) 28 r= 100 Be WOE neccsccces 4 * * — + 300 Crocker Wheeler... .. 4 1,000 Gen Electric, Ltd, reg 
*Do B (ki0c)....... 1 1 om 200 | Burma, Ltd (k5c) ee 300 *Crown Cent + a - - 900 (k30%c) ... 11% 11 11% + 300 
a Cya'mid, Bikaic) 17° 168 164 — 4,700 | Ba Bros ........ 8% 8%— % 1,900 | Crown Cork Inti, A.. : & a ae ¥ 1,300 | Gen G & Ev pf, B. 16 15% 15% — ¢ 100 
Am Dist Tei, N a - os | (CABLE EL PRD vic 1 % 1 + % 4,406 | “Cust Mexicana Min: iQ 1% 31,400 | Gen Invest Corp. . % =s 200 
eee + ke Bs 100 P . 14% 14% 14% — 100 
1% 1% 1% + 300 | Canadian Ind Ale, A. si si sif— 100 | Swaveupert Hose 2). 180 170 18th > 200 | Do warrants .. Be - 100 
 ¢ — Py pevcreine 8 8 + 100 | sperby On Hosy (2). 18% 17% 18% + ise | Gem Fue Serv ype 28% 28 24+ 3 60 
ft a et 1,100 | Canadian --. 2% 2m 2% — 4,400 | Diet Co,ktd(k74 7-16) 22% 224% 22% > | = mes" = 
4° 14 + 100 | Can Gen Elee pf (344) 65 65 65. —Ci«ws. 10 22% + 500 | Georgia ‘Power pf (6) 50% 58 59% + % — 525 
} a Se | Catan Hise pe (316) oy “4 —'% 1,500 | Distillers pie ast 15% 4% 15) — 4,600 | Gien Ald Coal (11%) 21% 21 6,000 
1 - 6,400 Co (k50c).. 16% 16% 16% .. 10 | beni ne Coal, 8: i” & mt 300 | *Globe Under (1280) 4 7 
85 8314 85 + 3 100 | Carol P & L $6 pé (3) 35% 35% 35% |: -. | oo ' oP oy 100 field Consol : — % 3,500 
a a 2,300 PN: senteies + 3,000 | Duval T -% Th 8% + 900 | *Gold Seal Elec..... 1% iif if 3,000 
}13” 13° 13° — 250 | *Catalin Corp ....... 4% 5ig + 3/800 exes Sulphur 7 7” T+ 4 100 Mig v tc 
11 11 . 1,000 Corp pf (7). 8 88 89% + 3 100 EAST oar As pf (6) ort 4s) orig + 25 ext (1%) ....... 7 13 13%—1 1,300 
21 21 21 + 100 P 89 90 +2 200 Do pr pf (4%)..... 67 65 6 — 15 dad Rap Var (50c) 5 ca 100 
1 2,800 Corp p oe 50 | East States Pw pf,A 7 7 7 — | Ge Aa P © 'n-y (17) .130 126% 130 +2 330 
+ 25 53% 53% — if 50 Easy Wash M, B(50c) 3 3% + 100 Do ist pf (7)......127%126 126 —1 60 
1 1% — 3,900 8s4— & 400 *Eisier Elec Corp + 100 Great Nor Paper (i) 4% 23% 24% + 350 
1 ss ww + 100 i 2,100 E & Share....... 11 10% — % 17,900 | Greenfield Tap & Die 6% 6%+ 5 100 
. a = 300 3” wi 375 =" ¢ are 35% 34 35% + 1 500 | Greyhound Corp (Del) if 16% 16% — 5,100 
1 1 5 = 200 3 Ss =—§ 50 BE Gc cccccces —1 1,000 | Gulf Oil of Pa.... 51 52% — 3,800 
1 me 2,400 2 ™m%-— % 250 El Pw Associates(40c) 4% 4 ve 2,200 
Ye 2% + 100 BSF ies if i “tw 600 ei cadassse 34% 3% — 3,400 | HALL LAMP (k20c). 4% 4% 4%— % 100 
i: fae | See vy RR) eect oe ae aT OS | ae a Ge hae 
- 1, r’ — elgin os + _ ’ 
2% 000 | Cheseb wen Mig (6%). 124 14 on 6 | Empire Dist E 2) i iat $0 | Heyden Oh Cp (}1.10) 36% 34% 36 + 2 1,200 
5% 5% 5S%— % 2,600 | Childs Co pf......... 27% 2 25 — 130 | Empire G & F "ek. pf.17 17 17 +2 109 | Metincer GiA(114) xd 21% 208 20% —1_ 3,200 
b gt * 200 | Cities Service...) 1% 1% 1% — 4 11,100 | Empire Pw part (ki). 8 % % % 209 | meeemane © ....- 1% th let % 100 
— % 2,600 =o epee — ss .. *Equity Corp......... 1% 1% 1% ..” 3,500 | ¥ (1.60) 19° 19° 19... 25 
Se 4 100 | City Auto Stamping.. 4° 4 4 + % 100 | Bureka Pipe Line (4) 32> 32 32 +3 50 | *Hudson Bay M & 8 13% 11% 12% — % 16,100 
: 3,000 con Lts, b cs mn ae. 100 Eur El, Ltd, deb rts. of % i) = 200 Humble Ol! (1). 40 38% 395% — 4,500 
3 = 3.302 Cleve El Tlum (2) ” we gk Ps 200 *Ex-Cell-O Air & Tool 8 6% + 1% 1,300 | Mysrade Sylvan (2).. 20° 194% 20° +1 100 
Atlas Corp + ve WP sceeee 2% — 300 | *F, HILD AVIA. 8 1 3 , 
Slee . & oe | Odem oe tt oe 2 th. 1.608 | Sapmae Beene naa al” a — a" 78s | Eee ch bod chic)... Bh 8” 1%, 
yl ead ] = 1/900 | Colum G & E cv pf *Falcon Lead ....... o 100 | Imp Ol, Lta cp(+65c) 16% 16 16% + 13,600 
Atins Plyw’d (k50c). ~~ 500 ey Sey 72 #=%2+y% 150 *Falstaff Brewing 2 2% i - ¢ 600 Do reg (t65c)..... 1 4 1 1 + "200 
*Aute VotMach (50c) 5 5 — 300 O&aGvte % % -- 2,500 ' *Federal Bake Sh, inc & % - 1,000 | Imp Tob, Can (+52%4c) 124%, 12% 12% + 800 











Frida 
y, O 
ctober 26, 1934 
Tran TH 
s on the ALIST 
New York Curb Exch 
change—C 
ontinued 











































































































nee 
e. 
“% In 
1 ap Tob Hi 
(k Gt B & gh. Low Ne 
. Indiana P Lane et I Last. Gnas. pen 
: ees frei Ob os ‘ 
z x ’ 
at - Me E oy: (80) ah a37 49% m2 | “Do pf C Ké pt B High. 
nt Mining +>. ee 40% > 2% el a heen t (1%). 18 Low. Last. Ch'a 
1 let x + 1% 8% 8 + 37 = - BL Ae ee ee 16 16% Ch’ge. Sales. | 
i I ein i aaa (oa: 12% 30 4 oo | § hid Ro: os 3 14% 1 + % . 
-. ; us. -56).... W% = o. % = raw gn Rayalty (20 8 2 to ae 1.288 Bell T 
2 : 0 ts - ,000 . 
STnterstate hs ne ad 30% 1,100 Standard’ Be aae-. 5 . 3 # 300 Do _ Can 5s.A' High.Low. Net & 
nterst Hos: % k 3 % 13,200 Stand Brewing : i 1,200 Do 5 B, 19 55.11 Last. Ch’ Sales | 
1 Iren C Pw, Del pf (2). fs ta % "200 | Stand Sap £58 (2 3% 3 "200 Beth 8% Cc, bg me: , 110% 111 t. Ch’ge 10008. 
1 “Trving Copper” 3 | Bt 25. 2.200 | Stand OU Neb di 26” 25” —% 100 | Bingham 6s, 199 “hia” 449” 412 + % 5 
- “Italian ‘Su a e % i 2208 | Stand od Neb 8 200 | Ey Fen ung 4 $2 | “Do's 
JER CE perpow, A 3% 3 a % 20 anak (5 bes 91% 944 os Sa 75 | Birm | 1 4 A Brg. 7 119 +2" 14 Do 5s, A. 5s, 1 High.Low. Net 
“5 CEN P& 1 i 3, 100 *Stand sil eee 14 13 914 — % 3,000 Birm G s, a 10 2 Ind P A. 1963 950 354 Last. Ch’ Sales in 
4 ionas & N L pfi5% 1 200 ‘Starrett ver & I 91 9 13 100 Broad nas 1959. 65 1% 102 Int’e w & L Si 35 35 7 1000s 
* Naumbu ) 53 *Do Corp cad & : ee 2 Riv P 59. . 641 21 oe ae a ae A,’5 Me + ‘ 
2 ! ‘Kerr Lak =. % 52 53 4,200 | *Stel - decpenlereee A 1 i fe 5 61% St i$ oi “ae Pw 63,"48, sar OS 37% ey  < 99 
Kingsbu e. ; % %+ % 100 tein A) se 1 Ye ,— # 350 ff Gen El 53. , 4, 53% + 2 12 aon 7s, EB 6148,C,'55 10 
1% fe ridand i. Ea lt ie 2. 200 cone Dean Colt” set 1% 1 ;  Saee | OM oon sua: stew ate” ate 13 | Int'l Bee 5 1957 ws 4 131 
ea an ’ Gola(k3. t! 1%, 4 ut 58 . 1 
. weger (G) a(S) % 3 2" fs 900 *Stroock & etics, In 101 1004 8 + 100 | © T RY 7s, E 110” 110° 3% 59 Interstat - ior -_ 1 Bs » 
LAKE mow 6 th 1 lg Stutz M Co. ec. =H oe } 200 an Pac 6s. 1% ihe; % aa Do ante rw 03% 103 38 
rad [sas Gees FS om 3h \ ae | Sullivan — Car... 4 44 3+ a 60 ao gs. 1942... 102% 102 S| Interst PS 5s, "57. Ss ea 33 
$ Nietcourt Real MGs 99 57 % 500 | —_— "investing ‘+ ‘of — 3,30 | © ap Adm w S.A. “83 ont i098 1108 " a, oP s. : so ae 30 27 
os high C ealty % be = *Su y Ol a; s. 61 - Ced sie. xw 98 9 nv Co A 4 5 119 
% { olconard & N (G0 Ast 13% 13%, is ‘ 4 3,200 Swift tnt fee caiai. a 19 5 B + 2 = Cedar. MAP Se, 1058. 71% $3% % — L& P he 47,.ww 4 tH a Ne a 
a D = Steres Cori ™ 7% 7% +1 wift Mises. 10: a Fae 300 Cent L& PS 112% 112% 77 . L | tow 5s, B, 1 ,"57 +4 % 14 
oy eee sf adi, * + % we “Swiss A Co, (B00). 39% aoe 10 hy sf:400 Cent m 8 Se. aos me 112% % 43 tated 2. L ia ‘sg SS as 82 i * 
lec Oil RB ell & 4 32. 3. 1,100 iss Ol OC a ~ 18% re 000 4s, F. "58 06%, 106 5 9/ J > Sv Ss. 195 A P 
1 Refini Riess 94 «84 4 ° ‘orp Puioe) 39 19% % 3,900 Do . F, 1967 7 106% : ACKSC 1957 80 rh 39 
Lone s 700 TAMP. k10c) 39 + 1% . Do 4 . G, 1 ee 6 7 4 “ je SONY - 6 
2 Long Star ° ajzieg 3% 6% 6% 2% 100 Tai A EL 2% 2 a ao 14600 | © 0 4148 a 4 «62 70 1” 6 rC P& G 5s, '4 79 id } 
wsee 31 ? Ls , , ooes e I » "42 § % 13 
23 rpm Ae meno Lat... 5 3% 3% iB 2,000 | eee me a cee 24 % 2% - 106 len Me Pw 5 1981. 70 br 4 63% + 1 iz | é 20 s on B, *47. 34% ae % S 
- 1% Lynen ana Lan . % , * nnicolor sm 23% % 100 Do 4%s w 5s, D,’55. 6464 70 97 Rdg ag 1961 100 3h a 7 
Ca dak 3 ' 300 Teck : ine. 24% Cen _ E .'55.10 64 15% q Lau : 9 % 
1 ° orp (2) ix. 3h 3 2 1,200 | qo Hughes (40c). ee + % Gon ew 8 » 1957 2 99% 101 2 | & ch 5s - 15 
> . eves ” Y . Z , ‘ex : i e L wes 9% 1013 2 AN 3 "39.1 5 
‘ acon eam 8k th i 38 | eer ie og ttt 38 ga feta Fg at pin alee eR 
: assey a .- , id Shi p (10c 1% 4% ,800 5s, . 54% % 57 d 1 0 5 A, '5! 8 
"y Massey "Harris. - 5% 5% 5% 7 | fo npyard (1). eae ae %— % 17,400 Cen 0 Sie, 190%, 18.. 3 * 33 a; it if | Kents aes 5. of% 2% = = 
. McColl- | ay, oe 4 % 1% % 100 | Tone Benen pt (6). 20 1% + 200 ‘hi Dis EI L 5\%s, ? 34 32 33 96 ‘47. 73 94% oat + ¥ 1 
- *MeCord ont (He) _ 2s "s 600 | a Mining. 7a" 74% 73 + 5 4 Chie June R's’ ts a s-2 & S* 1” 21 : 
+: ead J B. -i4 1 4 300 *T s Air ®...-- : + & o 19. U st 1 89%, 48% 2 69 70 1 26 
*Mem iohnson (+3%) 5 4 14 2 | *Trans-L Trans 20 hi Pneu Tool 51 k % 90 1% 7 i 21 
' : ‘Merritt, Chap ccio> °S sa” os” ‘foe Ei Lge DLPS(206) 24 1% 2 ito Ginn 't 58°21, sige, aa ge” atts 10 a —y ly Clk 58,4 a Se 4 22 
1 Mich G P&Sco! \4 ann | *Tu Chat ar... 1% t R etfs. % et Oene teat the 59 : 8 
Mid! Stu & Oi tt. 1° 2% 23 1 ng-Sol il Corp... 1 % 1% + 1,100 Do 6s, B. 5 t 58% 71% & yo 5%. 1950. 47 % 98 H 31 
ta P 1 Cor 1 4 P 600 | *D Pp 6 1 12 % 1 Cith B 8,A,'52 5714 i 3 mn S, 1950 7..100 98 25% p 
x Do vt et vtc p 2% 1 5 30 o pf ( Fahl 6 ,300 les Servi 1955. 10% 69 baie 2 > Dee 5s, 19 “10 99 m+ 42 
Mid’ ec, B. » A.. ; 2% ig 0 . © 64, 200 Do ice 5 1, 6915 1 “ Yo 5s, °45 45 1% 100 99 
1 1 Ww . 1% >: 100 | UN iy 3 M | 5s, 196 5s, 19 761 912 1 12 4 "104° % 1 a 19 
Mining Co eeeeteesss 7 14, 1% % | U GAS OF a8” 28 28 ase | Gutme o 6. . i642” 40% 403 Me 2 | LEH ap etfs.. 10s" 198” 97 
oe Min: gz Corp o (r). iy 7 200 in Tobace CAN. 4 $00 Cities & ve Gas Sije.’43 40% 40%, 40% il IGH PW 102%, 102 104° + % 69 
% Minneap Ho i = ly 200 | Unit Ab “*s 4% 2i% Sue oe ae ¥s.'42 40 s— 13 3 mp” pb enes ms 102% — * 
mor egy re md , *U a... % 3% 100 fes 8 L 6s. 64 40 & 105 | Cecenahen | 6s, Me ¥ 4 
oe Dy sv’ pf (6 i a+ 300 | nit ¢: rs.... ¥ 4% Do v P& 143 624 1% 05 ingte " “ ® 
a Molybden me Gh 8 settee “at0 | stnit Ghemfeal : oa ee nee 40” soy fd | Hote gion Ui 56, 1062, 60” Or 60 ° 
id Martin fia ee oe ee Ba a HR) oe iat aR {| AS a eee, & “4 
- ntl L, m10} 6 a eoo | punt a % 4% M% Cc S, 64... Ms 107 75 4 40 OE ee Gan ‘9. 98 95% ‘ 
: Bee Fas farce oem Oy ee ed ia dee co: eh =i ype) ig itz * % #| BSS Saal Be Be BRS ah ‘5 
: e aTé& ; % 33 . aan Can.. 1 100 Do . 195 53/108 “ 144 11 4” 54 4 1943 : 105 + 2& 1 
- 2 NAT B T (8). 108 % + 1y 150 | 2° # Corp... » % % 30| be is, C. 1986. eit ft - De oe 98 ert er 
" NAT BELLAS UE 108% tot 4% oa 3. aah pene ass % 4igs. D: 54... -- -107% 106 7G. i ~ Do 5 ag oe 7 ‘ 
. $ Nat ae, P pf (88 3 108% + i 1.60 Unit jena i Me 2 — 3 500 Do 4is. D, 1957 102° 1 106% ea 2| La P 5s, I, 18 47. ..1034 105% 10: 1 10 
uel G pf, A(7 5 ‘4B * 1% -600 | Jnit G * a 1% 30 ie 15,400 Do 4s. } E, 19 .102 00 * 8 32 I w& Lt 5 949 10: 4 10: “a x 
=i *Nat In fas (1). 108% 108" 3 60 Unit I E pf (7). % 31% % 4,000 s, F 60 100% 1 41 Auisvill 4 5s, 19 0314 10 103 a5 
: Do vest * 10 : % | Do | & Pw (73... \ m+ \ 5 o 5 , 198 -101 101% 2 41 e Ky G 57. 93 3 1% 75 
% out oon Sa (m2) Iai ts nai ae 12600 | O % § cant oY a™ * to | oe .G, ae + jal 25 te Ae © Bodli % 93 , 4 
4 I at ; oo in i Pe 2 to | _ Milic Soca’ oi i 1% 1% 1%— ‘x 1,200 Com'ty Pw 2 56s, A," % B 92% 1% 2 Mase Ga PY “ 101 93% + % 12 
‘ Be be A ee gee fe is 2 tw aot | Sern a ge a Ag eens hin oa 
me nee Service Co... soy 43” aan.” 200 “Do pr tii A. SUR 2 + 2,300 ona ow oon nae ansit oant 82 +2 33 sioGord’ bs, 1955.... 9 ie 3% 8 2 
. at Steel C Co. 415 491 % 200 Unit pf (1) A 4% 43 i, Cc G, Balt 58,A,95 09% 109%, 4914 13 | & Cord Rad 6: 4% 93) 56 
: Nat Ca ee 4% (4 : Shoe s 1 8 7 50 ‘on G 4lgs," 2.104 109% 1 13 fem P ad 6s -101 94% 4 
+ 1% oN Transit r, Ltd : 4 y 450 Do pf Meh (+5 6% 6 1 % 200 Do E Lap 8,°54..11 103%, 1 c] ” 63 Me &L 1943. 66 100° 100% + 51 
+1 sNat Union Falta... 15% 1444 g-.* “Unit Zine Sen. i. TA ooh 70% 1 % 100 | Gon t4s,'35, steal ee 104% + 3 | po be. F Ss, A, 148 , oe eS +1 44 
tees pene mn ) 58 s'E,’7 6 
-2 Mw mh C Radio 4 15% - 500 US El ic Sm : A be 100 | © G Be a ; erty 101 to 5 6g | Mid oo ae HF 91% 9 . 15 
4 a cio. ‘a. On ™% — % soo | Us Pw ( 374 @ 4 GEL arReits,’s1. 142 101% 01% 5 | Mid Ste a, 1982 iy lh $25 4 2 
N "3 .— 3 Foil i ,500 ay Aad 105 10 7 4 | Midid et 64s 10014 88 % 
: * Neisner Be 8 714 i ‘ 600 us KY B + 3 1 Con 168, A, A,” % 105 1% 8 11 Mi V BR os A,’45 > 995% w+ Y 89 
: ‘cloner Broo pf, 7 i on r iso l os ‘ “ode) 11" 10% @ 100 sol BD Tigs,! wot on” cae i] “aur ae oas G4 a! og. 2 3 
New = Met . * os” 314 ait ee 2" l FA.  Aatesies 10% ay + ‘4 106 Consum 7i4s,'39, mt 43 ie 8 | eod Ut 5s ‘san 64. 62% a 32 
| New Baws ont ee ea” | ot 70 | US fa ~~ | iy. oo Do Bs, "3 P wick 70" ats 52 | Do 5s, — 2% 62% 4 4% 32 
é see smear atic ae a pea a a (Ble aeeas ‘oo TS oe es Soe ; 
My Tra a Sica of ob ofS Bg ie | bak Bom ge 22, So oe abies a gg Mion oa a ee 
la 5 bi ‘ ra , 1 Sed > ee 5s 4 ’ rf 
NY Steam (1.20) iad 42 io 40 3% 1,300 | Utan A Wal ) de sad 7 ‘S: e fae & ve si.6v' 5 101 101” 1% 120 ee Bs © 1 ais 7 100% A 4%, 17 
Nis pf (6% 2 i 40%% ° ’ aper. “4 4 th + i090 | Cuda teel 5s,’ 99t2 96 5 1 20 iss P oe 79 100% — u 
6,000 x Hu 1%) 1 OM, 6 2,700 Utah Ft Lp 27, 4 1, hy P. 58,'40. 99% 99 5 2 Mi ow 18 72 
9,000 ope 4. - gh Ser uty A ce es va i e “Sr Sa b 2H 2 1 7300 ony Pack 5e,'46. 95 Ht 1% ot | Miss Ri er Se, 1955. . sty 87 7%; 2 1 
sian Niles- s (a), B.. i rt) % | ut iD Be... 1% 1'500 | D C P&L 4is."5 104% 106%, 10612 ¥ 26 M’s'ri Pal Pw 5s oa 68, or 61 +1 “ 
coat i aod wi Pea eS ag: gM | ERE it yg BS Se as ce ane 
it mel Am (tee) 9 9° 2% as 8'000 | * equities. . ge ‘ 5 0 58,C,’52 . A,'49 94 A PB } aon WEP 5s, A. '47 1 100% 5 : 35 
. or A atch — - 600 | VEN 5% % 300 Dayton P 109% 109% x | Mont, L 5i,8,B 49 101 
* mi 25% i EZ Ww Del &L 5s,’ 1 y 1 3 | I »H&P 53 47 vA 4 
Nor Eu <P 247, 27, ‘2 3 PETRO Fy 4 1 100 El P. 5s, 41. 0614 1 091 ‘7 Yo 5s : 5s. A.’ 87 48 
N Fang GT % 24%, e+ 00 | W: ' % 1% ve Den 'w " a o6ig 106, 1 | M Pos B 51.1 86 + 2% 34 
— ig Ha G8 yi got | Nia oe Boor cat et ae as a's ee 
*Novade! * % 1 *Do ). Palas s 1 oe Eo 1058 1084, 1054 ‘= 2 Do 56.8,"! 537. ae OMe ¥ 
| dame 2% 11% 11% 25 | swalker Min ie & 0! pos% G 66,4,"47. 05% 105% 1055 ww 3| 0 8,557. sm x 8 
OHIO ene (2). *% 3 5 — % 200 | - inn... 25 % .. Det 58,B,’50 | 47... 964 80% 81° + & 35 at P& eet 105 iol 9 
BR: 21 3% + 1,200 ing 15% 1 100 I Bd 61, 9 1 >” De ‘L 68 51 105 
eee Baeer I. 20% 2 be | 15 1% Bett Bee.” 8 + Bee 8, x ann eee By 4 7 
ks, Ltd 144 % 200 | W 7% eS — G G 6 52,cod a aoe t 2 25 ae ten be a 6 70% on % 18 
*PAC s (40¢e Mm 14} 300 | est Au xf , % e Pow $,A,’3 2 2 a” 3 30 4 Nat P a 5s 62 2 eos — 
Me OK Bien ot, et) ae Cartridge’ A(+4 i iY E UT INV 4148,'67. q 101% 101% 2 1% Ms Nebraska P 5 1007 08 —- 16 
034 aoe as BS ‘5 Mg | eee i he i STE MA Bh ee ar 2 PE so wg % 8 
; ac Pneee st: sa) 19% 19 2% , Ww. vaco Chi (7)... 7 91 Ms 2t2 P&L 8,35. 1% 2 o 34 Neisner Br 2 OT 1 1% + a 2" 
Pac Lighting pf (6). 4 P est or 5 91 2 Elmi 5s, 20: a 1% 5 N Bros €¢s 1 1 23 
_ 5 oe spectia) 3 i is $1,300 ‘Wiitams Ce Cox” i we 3% "23 | Eh 3,50 oe i sox 10084 e at aay EI 5s, By 100: & 31 
" L + © R ae “te 7 >it + i : ast G wt 56 2 ‘ 1 
- omutbenas or” Aleways 7 221 met + bd Po Neo “Bi pA 12 11 2 ** Ey ‘ ge N é@ Oia A 83% 82 37% + a sol | ew Fug ant * 48 = Bf ° i 3 
es. Park Oil 35 2 ‘7 codley Petr (nid % 1 100 Bop Oo aire % 83% 72 : S 58,'47 57% 57 101 + »! 
600 Parke Davis 36). 1% Hy 3H + ” woatwartn TE whe tae ae ge _ Emp ean a sc“ tag': SS, SY + 2% - q 57% ST STM +a 11 
2,000 omens os 2 me & % 3 400 Wright ‘ft py h % m+ 0 oan Light 56." ‘eg... e =) 6+ © : — a” = -' ee Pe 
"35 Pepperell tt w (3). in “im 1% * ” i mas (ibe). x “ot 8 . = F'BANKS-M'SE "2 £0 95% 53% 18 Cent Ei 10 a” a + a 6 
100 la Elec (6) 5614 55 1% 2,650 — .D 9% + 1% Fires Sv 5s,’42 89 6 96% 514 ~ ci Sigs,’ 5% 105 “ 
5,800 Phil | Hise Co Le sa” 8 % sig ren} = sciehaent ie % %— %& 400 Firestone in ys. '94 89 oo. i 130 as Se. 1% 198% ie 5 
50 rs Cons, (5) .103 1 7 - 1 600 or en rates i te % 13,500 Fla tone T& 58,'48.1 35 9 7 6 | 49 68,'35 46% 2% 
800 tie ker, ip Conn i ies im stock a Pe in dollars, based on 2600 | Fi Bw at 90 196 sizy 103 ata: | xy Et 4s, 2004 99" a i 
5 G M, Ltd (a0 1 90 | Wpayati ae spent, <n last oe GAR nh, 1918 i 103%.” 32 | N 20 B oA 99 +l 24 
"300 eee 2 (85 oe -.s re this Yea tus S% tn f.- or glock SPhus. 4% Gatineas Po stb Tite T0R Bose — ix 4 | NY St Ge ‘yeret Ssbtts 208 oo 
— Pitts Plate Gu ) oe 3% 126 - 1,600 i es eae” a “2 aoe ~~ Ss & ondlngeps Soe oe 54 oy Niag Fal _ Peet on 8 19 ' & 
-. ) Beem bis: Ss Su Swed 3 | i atertng eee ale | edit ain Sy fyi tlt | nin Mr Ato Sa eB 
400 Fred Bevaks (dae)... ou MK 3 10 | xE eg ape te. 5 Companies, os Se ae ta 1040. 73% 24d oa + o i “ -y Am L&P 59.108 107 108” 2 53 
500 pas weCall “i Te 1% 1% 2% "200 x dividend. nn bh oe ~-y reared | Gen Pub t i036 be,°35. 1014 1018 7344 ¢ 2 Do §8,'36 “BP s,"35:140% 10% 108% | ‘4 io 
900 ential y n as the Ge 64s, A,’56 103i 1 1% 101% 2 20 | Nor 544s 100% 10942 10014 10 
Do = y i] -e 4,200 unliste Curb ws Mefracteris A,’5 le 103 1% @ aCe 100% 100 ony, 1 
Pub 3 ee 6 4 ty 6,800 po d issues. 1938 tories 647% 4 1% 103% + - Nor I at U SY 49 4, 100%, + % 1 
300 ow 5. is Sl Big we 7D . a MESTI Do 6s, 1938, vey é* 46h: i 6 | Nor Ind P's is A,'48 25% 25% 38 . i 
100 ot ae pr Pe 79% 79 4 ae C BONDS on tea Nae a+ % ‘s Do Se D.'6 chy 2 03% “The. 64 —" : 
200 ed $6 pf L $5 pf 15 Hd 3 700 | ALA PW . Ae y TAS 95i¢ 119% 1191 65 De 5s, D,"69 58,C,'66. 73 934, “93 4 % 41 
100 ; ER Sida 144% 14 4 + 1% 100 Do } agg Se, A, 1 High. Lo N Gen W: preg 6s, 941, o5t2 » & | Nor 41 * 3 72 4 +1 3 
100 RAILROAD SHS CI 10 yH— 4 10 , 195 946.. 9 w. Last. et Sales at Wks, Gas & 5 ‘ &% 15 N On Pa : 72 Me 5 
60 *Ree noap ame OP. 39 35% Fo i” 170 pe 41g8, 1967... : 89% 90% Ch’ge. eg Ga 2S. A. a, Gas & 7 #57 5ST 5 | N Onto PAL 5i48,"51 At 3 : : = 
25 Helter: Foster, Ce 10% 108 5% — 4% 120 | pe Ss, i956......... Br 7 a | one & Lt 5s, 1978 5% 53% 1+ % 5| Ne b St Pu is, A,'58. 96" 95% "Bb + aft 25 
525 att 1 M4 Ree ee = illette 5a, or” se” os ™ 5 | Newest EI A adit + 1 5 
00 = te ‘amin, ha aa ne a iy | gene os” * ues 2 cae & fa ss sik oak | F 
2 “ m & Con 5 103 ~ * Iden Coal 4 %— 5 | NWP Sp fg 
3,500 Richf’d esti ie 200 | 4™ Con 5s . oot “ot by 4 | *Gobet on Coal -.. 1044 Se 11 | ae a nage 66} 1 148 
3,000 oT ‘ot Cat (r) 7 | > %% * 1 AF Sosa * “ i , g 33 | Godchan a oe ™ 103% 103% — 13 | SoDEro phe ‘ST Ot 28 7 +4 15 
Sones , ) 53.84 \ | * 58.43 1 5 
1 *Russek Co +» 1% 14 ¢ m El Pw 65,A.'57. + i 34 | @ x Su K 79% — % 39 | Chie sean haan” ae 1% GAY + : 
cre Ryan eke Fifth, Av. on uk 1% > | Am Gas w 65, A.'St am 2 rw (raw) Tys, a fh. Hie oll h 8 | on Power 4% 60. 90% 93 9 ” <9 13 
330 SAFE lated coe & 1 200 D & ’ 91 £ 42: — E bax 1061 4 | jo Put 3 52 5 10 96 
CA oe 5 65 1 0 6s, % 90 % 5 eg ht 3 14 | = DS 6 Me et Eee be 35 
we mat An R HEL (x2). i“ ie _ aoe a an: 53. 26%, 24 a 4 . : “ise na 37% % | Do Pub 8 8.C."53.-103 106% 106 4 85 
a8 ree wea 8 . | Be Bhi be BR | Sets 4, 24,24 — My ge | Set pe a na ay ae g oF 
we + ; =k 193 83 om + 53 Ok's E 991, oe ‘ 
5,100 Salt p #Y Fe eeeee oe 5% Roll ul 947. ...105 33 | Gulf Ot Sei teen tee a4 & 3 | a G& a i 95% +4 if 
3, reek Co ar 2" 4 2A m Seat 5s, 194 104 % —1 lof P ae 1 100100 1i 11 | Okla P £ 6s. A 50. 96 % 9 7 if 
a Salt Creek, Prod (age) so ay os 13300 Appat Ei Pw 5a 6"Soy "88 “any | ah Bl oo ee Hott 1 Jit + I | Oswego Falls 5 Ry 2 i 
ro pp a (80c) 6% 4% oars 1956 . 100% 57h 3 1 86ofs alt St Util Se, A,5¢ “108% 105 img. 2 12 | patty ne th 48. 50% 87% 88 % 89 
2,800 pay Bt (a). (2). 23% 64 a+ ani A, 200 roti) 99% 100% 4 2g 73 | HA 48, B, ae 105% 106 ig 37 | Pac ¢ ST POW ao” a one 
+O Segal ra Eun is” if” 9 % 300 Asso Ble bi, i886 ne 83i + 1 @ Hall Pant 5 ag gga t af 55 | De ous, Cr if 5a,'40 95% 943 ee it 
* Seibe au 19° Asso lec 4 6 1063 1% a Hood t 5 -10: 83 . = Do 5s, C; 1953 109 95 agg 
* 300 ear 8 SR) Bese Bf. to. aoe ak: 2 | Bot ae Ria to "ery ‘to 2 | 2 8 a ie 
I a i + : is 37 1s 6s.A.’ 80 691, , oo b, 1957 1y ; 
25 me XK. ce w. # 18} + 18 | Hi oot A 88 85 a +i 2 | F, 19 ai 100% 100 % 53 
6,100 ——s PS( (5%) 4 % 1% % Y 174 18% - 65 oust L& 3, 7 R04, + 4 an P ‘ - 1960 ' 53 
8 14% ms D P 6% 5 4 2 77 | ac 97 
4,500 — Safe aS 10c) 2% 4614 48° % = = 10 Oo 444s, p58, A'S: 53. AB 55 ro . Re 2 | Pac — & tT ba xw wre 88 95 - 62 
100 Leather trol 2% 2% + 1% — 177 | *Hud Eg sets... “102% 105% 105: +10" gy | P’mer Ol 6%s 58.55 54 140 
400 Shawin .o Min eae 3 es % 46 *Hygr y M&S 6s.” ‘1 101% 102% + %& 42 Penn Ps ‘orp To es" ww 9012 53% 13 
1,500 mown (WA) Pex 11% ee ' — “3 oe P Ning, es, A, 35,105 201% 10 Het. ri eS “ Ti ss BS 101 - 328 
3,600 ! » Pe 18 = IDA F 5s,’ 66 ‘ 1043 ‘3 | Penn Ei 4s, ‘ 83 1% — 5 
Sin en 114 % 18) 12 HO 8,"51.1 6514 65% 1% 4g | Pen 4s 90 85 52 
200 ger Mf (3) my 1 % i % mC POW 5s,’ 05% eu. an O E F, 197 % 9 ; 8 
so spate <A Fite sh 08 ; 2 | me Cent HR 6s, i037 80 100% 100% + 8 | poate, Bi wi ee a S 
8 Am G eee 23% 233 % \% walt 1957 20 4+ 7 2 Penn P [L 5%s 64 7% 69 — 1% 1 
-h = ceees 23 3 45 Do 5 5 102 1 80 8 P Pow 2s, A,'54 % 1 59 
"P(k30e 2% 2 23 11 % Do , A, 1 News 57 60 02% 1024 19 | enn P 58, 1956 -104 10 - ¢ 
) 3% 2 ly % 28 54s, B iiss 4 59 + 3 34 Penn 7 S 6s 106 3 104 9 
3% 3 i 2 Do 5s. 'C,’ + ae 59% + 1° Se. Sia tec. tana % 105% 1 28 
5% 4 1,600 1 Ind C, 195 * 693 71 7 1 a enn W C. 196 01 1 106% + + 
'y B 2 & M 6 . % 6 » 4 |" Ge os 960.1 00 1 42 
23,800 ALDWIN I % 45 Do 5s, teh El 58,55. 67 est 68% + M% 4 me 4%s, B, 1940 aa7 102 4 Ca 17 
1938, x 1000 6 és Ind Elec =: 98 24 93% 93% 4% + ~ boples GI Rex 111 110% 1107 : 9 
see J a7. ‘ s , ~—- ’ 
weet a «| boss 64s, B, Aat. S67 06% 33% & 138 | Feopies (C, 1957 8 73 o5id 105% % i 
7 y+ nd ; 1 . 68 + % | a El 5s,” 
4+ 1% x3 | in Gas Ss, wes Beis 6% 68H, : A 2 Phila EI Co 55 ia:j 2 a 88 if - 
H ry 5 9 56% 571 +7 P ap = "12 13 ie 72 
ydro El Pi 48. . 105i 79% 704, Ile 6 Ae 8 Pot 6s 0a 6 108% y 2 
A, "58 105% 4 1% 15 ed N E 4l%s,’ 691, 1 . 
601 “a 105% A Pitts | or Ry 8,57 108" 69 «69 + & 5 
sie : Pitt. San 6s 8, A.A > a. +4 * 
11 Poor ly 6s waa" 101% B 89° 4 2 E. 
Portl’d G&c 1939 91 90” 101% + 6 
See Sen = 1 2 
trae 14 oem \ i 
Bi ¥& 1 
“4 
2 
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Transactions on the New York Curb Exchange—Continued 











et Sales in | 
Ch’ge. 1000s. High. Low. Last. Ch’ 

Potomac Ed 5s,E 25 ls C Gas of Calt\s,’68 91 90 90% + 
Do 4%s, F, 1 92% + if 7 | So ine Ose "57.108 108 108 =. 

rotors Ei Pw 3 | So Ind Ry Co 4s, Si 48% 50 + 

Potrero 1s,'47,.xw +3 1 | Se Nat 4... T4 73 73% + 

Pw Corp NY _ 6 | S'west As Ti 5s,A,°61 57% 54 56 + 
Do 6%s, A, 1 ' 8 16 | S’west G & E 5s,A,’57 88) 55 — 

Pow See Corp 6s, +1 6 | B, 1957...... 88% gat, — 

PobS NH 4%s,B, +1 7 | S'west Lar 58,A,'57 Tl 68% 71 + 2 

Pub 8.N It 5s, 1 Ma 21 A, 2022..... 50 49 49~—~CO«S 
Do 5s, C, 1966 . . 1 | S'west Nat Gas 6s,°45 52 524+ % 
Do 4%s, D, 1978 he 5 | S’west Pub 8 68,A,45 804% 79 79 +1 
Do tes B, + 16 | Staley Mfg 6s, 1942..10412104 104 — % 
Do 4%s, F, 1981 + % 20 | Stand G & E cv 6s,'35 814 79% 80 .. 
Do G; 1937 + & 24 re aay 79 80 i 
Do . H, 1952 1 6 Do 4s, 1951 47 45% 47 

Pub 8 $s, C, ' + 3 0 6s, 1 5 43% 45 ; 
Do 5s. D, 1957 - 51 Stand Inv 5s,'37. x 8 + 4 

Pub Ser N J 6s + 5 Sys, eee 75 + 2 

Pub Sy- Sub 5\s,A,’ +1 10 tand Pow & L 68,57 43 41% 42% + 

Pug S P&L 5igs,A - 196 | Stand Tel 5%s, A,"43t 24% 2314 24% + 
Do 5s, C, 1 — 13 | Sup Fow Ii iis, 68. 83 81% 82 — % 
Do 4s, D, 1950 =% 81 5 olf”. peliee 82% al 82% - 

quEssc FW Se,A.'08. ‘i igo 103% ' 3 22 | swift @ Co, Se, "1940. “104 103% a 
ae nS. Se. — Ss 4 | gree ite bs, B87 107 107g 107% — 

REPU GAS 6s,A,"45t 36% 39 +2 7 —a tn oo 
Do G8, A. “45, ¢ 0.4) 39% 36 30% + 3 49 TENN E POW 50.56 so + 

Roch C Pw 5s, "53 38 3 Texas El Sv ens ist 81 2 + 

Roches Ry&L se,” "54. Ry 110 116 3 | Texas hy UtiT és 45 15% 1 15% — 

Ryerson & Son 5s,'43 iby 1 | Texas P & L 5s, 1937. 103% 1 102% 103° + 

SAF MAR W t4e79108 6 103% 108 + % 16 —. . oe : 

St LG & C 6s,'47.15 s 13 | phermoid’ 6s,'37 stp 68 68 + 

Bae Act P & 50, B58 01” 89° 90% + 1% 25 | aia Water 50, 4.78 H 

Drege OE Dee Dae ae, 1s 1s ; so: 3008 100 108 +g 
Do 58, D, 1957..... 91% 92%— 1% 15 | Twin City BR 45m 45 45% + 

(EW) 54js,'43 90" 89 i MH ecatiedlpg ose 5% 

Seattle Lt Co 5s, "49. 28 +2 64 | ULEN & CO 6s,'44, st 47% 47 47% — 

Servel, Inc 58, 1948.. 92 91 91 — 6 | *Un Am Inv 5s, A.’48 90 90 90... 

Shaw W&P 4i4s,A,’67 95 + 99 | Union Elec 4%, 1957.106%4 105 106% + 1% 
Do 4%, B, 1 ot Soe 95 95% + 39 Do 5s, A, 1954...... 106 4 
Do 5s, C, 1970..... 103 102% 103. + 1 20 Do 58, B, 1967..... 106 + 

shetfiela Oss, *aa. 03% 103% 103% ; if | te E oN Ts ie fo 107” 1084 1 : 

, “48.1 +  & _- 
Sea Car Pw 5s, 1957. 71 70 + 3 United L & P 5%s,'59 7 76% + 
8 Ea P & L 68,A,2025 70 2 + 8 Do 6s, 1975. Ale. 40% — 
. +1, S80 | DO OS, 1974...-+.+-- 

So be 1951" 102 100% 100% + 91 | Un L & Rys ‘sigs, "52 Bs iu 43 | 
Do 5s, 1952.. 101% 1001 101. + 48 Do 68, A, 1952...... * 
Do 58, 1954......... 101% 100% 100% — 51 Do 68, A, 1973...... 3 42° 42% + 

So Cal Gas 4%, ‘61. sot — ~ 2 27 | U S Rubber 6s, 1936.102 102 102. .. 
Do 5s, 1957......... 8 + 2 K Do ste 1935 <aatea 100% 100 100% + 

Sis [10242 100% 100% — 1 9 64s, 1936....... 995% 
De 5s, oS eee 8 find 9 + 17 Do 6%, 1937....... — a ae l« 


High. Low. Last. Ch’ge.1000s 


Bad 


rr) 
++ 


oe 
He FF 
Read me 


. 


WALDORE-AST 7s, 54 bi, 
Do 7s, 1954, c o d. 
ard Baki 


++ 





60 
West Tex Ut 5s, A, "ST. 81% 


YADKIN R PW 5s,'41 93 


paNean MUN ‘ss, "53. * 
Do ae 1955 
a &w — "52 86% 


FINLAND R 98 1 B 6s, 
+ 1% 





aawartbebSuwSa+Bnwo Fe SRaASBS.SB we SotRaSeucfBesRr atta’ 


5s, 


3 37 | MARANHAO 8 75,’58. 16% 16% 16%— \% 
12 | Medellin 7s, 1951 
| Mendoza 4s, '51, stpd. 48% 47% 47% — 1% 
13 | NIPPON E PR 6%s,'53 84 83% 834+ \% 


PARANA Ay’ 7s, 58 
Piedmont E 6%s,A,'60 724% 71 71% — 


Pomeran 


st 
aoe 


Brrr 


= 





NO WUD BN AOwWw 


ied 





Reo 


HAMB’G ES&UR 
1938 


Hanover 7s, 1939 
Hanover Prov 6%8,'49 27% 26% 27% + % 


ISARCO HYDR 7s,'52 77 76% 77 + % 
Ital Superpwr 6s,'63,A 65% 63 65% + 1% 


14 | LIMA CITY 6%s, ’58 


El 6s, 19 
Prussian Elec 6s, 


RIO DE JAN 6%s,’59. 19% 18 18 — 

Do 6%s,’59, coup off 16% 16% 16% — 
Ruhr Gas 6%5,A,1953 ov 37 37 
Ruhr House 64s, 58. i, 26% 26 
Russia 54s, 1921. 

Do 5%s, 1921, ¢ o d. oo 2% 

Do 648, 1919......§ : 

Do s, 1919, cod. 2 
SANTA FE 7s, 1945.. 40 39 39 
949 10 

961... 1 
e Wks 6s, "37. 40% 40% 40% + 
Stinnes 1936. 42 39% 39% + 1% 

Do 4s, hae, stp 

Do 4s, 1946, stp. 
TERNI SOC 6%s,A,'53 76% 75% 76% + 1% 


UNITED EL 8 75,56, 
x WwW 


+2 
, 1945.. 4144 41 ag + x 
941.... 40% 40% 40% + 3 


Net Sales in Net Salesin 
High. Low. Last. Ch’ge.1000s. 

6 | GERM oon M 6s,°47. 28% 27 28 + % 28 

+ 2% 3 Do 7s, 1947. 3 29 30% + 39 
% z eames 6s, °53,xw. 42% 41 42%+3 23 


35 35 35 .. 
27 2 2 + 2% 


9% 9 %— % 


13% 13% 13%— % 


15% 15 15 — 


NS 


~ 
eH OONK Se SWOKR GCG £HOR KF OOF oF OW Awe 


53.. 26% 26% 26% — 
1954 33% 33 33 — 5 


§ 25% 


Fons BORE akyek “aK 
- 
— a 


33 33 33 —1 
29% 29% 29%— % 


wo 


73% 14 


‘se 


*Bonds fully listed on the Curb Exchange; others 
are dealt in as unlisted issues. 

+Companies reported in receivership. 

§Negotiability impaired by maturity. 
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Transactions on cial Tetaen Markets _ saturday, Oct. 20 

















San Francisco San Francisco Los Angeles 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. 
STOCKS STOCKS. STOCKS. 

Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
140 Anglo Cal N 75 Cr Willam 100 Bol Ch O,A 3 

Bk ofSF 12 12 12 lst pf.. 65 63 63 50 Cal Bk new 20 

10 BuofCalNa, 140 140 140 50 Dom Oil F. 21 21 21 200 Cal Pack’g 

573 Byron Jack.. 6 55 5% 100 Emsco_ Der of oe owt 200 Chrysler C. 
200 Calan Sug.. 20% 20% 20% 702 Gen Motors 30 250 Cit Nat Bk 19 
10 Calav a 10 Hawaii Sug 29 «29 1,700 C Neon EP i 
1% 30 30 30 773 Idaho Md.. 2.75 2.50 2.75 ‘onsol 

2,550 Cal Bieer, *% % & 425 Italo Pet pf 65 -65 40 Far€M Bk 
15CalifCotM 8 8 8 265L McN&L 7 6 ot Hanc 0. 7% % T™% 
1,001 Calif Pack. 38% 37 400 Mont Ward 29 238 249 LA G&E pf 
12Cal WSerpf 60 59 60 100 Natl A F,A 9 9 - LA _Invest.. 1% 
60 Cal W Sts 31 ar 15% = | A 
L Ins... 10 9% 9%| M0Cccid Fete 2 1,400 Pac Fin.... 
1,766 Cat’pillar T 28% 27% 28 250 P Am Fish 9 } 1,500 PacG&E1st 
98 Cst Cos G& 323 Pac East.. 24% 2 19% 
E6%lstpf 74 71 70 Pineap Hold 8% 8 4 200 Pac Light.. 23 
540 Cons CIn‘A’ 4 25% 100 Radio Corp. 6 6 s 40 Do 6% pf 72 
2,684 Cr Zel vic. 4 4 Shasta Wat 20% 20 20% 300 Rep Pet... 2 
156 Do pf‘'a” 45 46%| 653So Cal Ed. 12% 11 tf te 
pt"B” 4 1“ . > rig) 1 ae ist nant “4 T1% 
INN EPr 10% 1 “ 
0 DiGI'gioFpf 20 dot row 130 Do 7% pf. 19% 18% 19 1,200 So Cal Ed. 
242 Ela O 13 13 3 208 Po Tn 2 Do orig. pt 27 
: cathe mp 
doo Fire Padind = 25 «25 100 Std Oil N J 11% by by 800 Do 6%pfB 1 

55 Fire Fd Ins 59% 39% 59: 110 Vird Pack. 4.25 4.00 4, 1,600 Do 5u%C 1 
236 Food Mach. 15% 15% 15 55 Waila Agri. 36 3 5 SoC Géept 75 
160 Foster & Ki 1 1 1 125 W Cst Life 5.00 4.90 5. anh tenis as. % 

70 Gall # Lad 3M aM = BONDS. 4 sas O Cal 
200 Gen Pnt ‘A’ ‘ ha 

Gola State 5% B 1s ae ie” ~ Som os 100 100 2.260 UnO of Cal 14 
M0 Haw C & 8 46 46 | «3.000 | De — = = CURB EXCHANGE. 

2 oa. rth 11 ni” 49 80080 80 400 Amb Pet.. .95 .95 . 

*00 Hutch § Pl 8% 8% ——_—_— 300 Black Ma. 16 .16 . 
 — 64 6% Pi b h 2,000 Bk U O pf 16% 16 .16 

i Lestie-CalS 22. 22. 22 ittsburg 1,000 cert.. 16° 16 .16 
ILA f 7%} 77 Tt STOCKS. 10,500 Calumet G 12 11 . 

4 M’gn’v’x Co 1 1% 1%| Sales. High. Low. Last. 64 St 1.00 1. ae 
435 March CalM 1% 4 2AmWGpfi3 13 13 600 Exeter Oil 3B 3 3 
465 Natomas .. 7 7%! 260 Arms Cork. 18% 18: 184 3,000 2 2 2 
29 NA Sept 2414 24%4 24% 173 Blaw Knox ™ T 4,000 Imp Dev. . 2 2 

1,185 N AO cons 9 9% | 5,040 Carnegie M 1 1 1 2,328 Kinn A&M .36 . 4 

"165 Occid Ins... 20% 20 20 "164 ColG &E. 9 3:0C0 Line Pet.. 35 35 .35 
150 OlivUnFiltA 8 8 8 D L Clark. 4 4 4 211 L A Ind.. .5O = = 

3,920 Pac G & E 14% 1h ie 100 Devon Oil.. 12% 12 12 700 Mascot Oil .25 2 3 

3,557 Do6%istpf 20% 1 Duq Brew. 2 2% 2% 1,000 Oro Amigo .03. . 3 
"366 Do S%%pt 18 1% 18 Do -- = 2,000 Rice R Oil 50.50.50 
710 Pac t.. 23% 23% 50 Follansb pf 6 6 7Samson B. .37 . A 
272 _ Do pf. 73, 10% 73 500 Fort Pt Br 2. 1 1 5C Do pf ..2.75 2.75 TS 
264 Pac P Ser.. | Me we vert ET ae Gt 32 Sec Co. un. 14 1 ” 
677 _ Do pf.... ™ 205 Kop G&C pf 76 5 75 12,153 Tom Reed. 40 34 . 
90 PacT&T.73 71 71 1.773L Star Gas 5 4% 5 4.000 U 8 Oil&R .03 .03 .03 
35 Do 6% pf.105% 105% 105% | “499 Mesta Mch. 30 29% 30 100 Un Cor Oi11.60 1.60 1° 

1,053 Paraffine C 37 35 37 50 Nat F’p pf 2 2 | 24,600 Zenda Gid.. 28 .26 . 
100 Phillipe, Pet 13% 13% 13%) 195 Pitts Porg. 2% 2% UNLISTED STOCKS. 

Oo Ree Toei, 26% 26%4| 335 Pitts Be 3) fy| 393 Am TaT.. 111% 109% 110% 

L&Pwr 3CO og * oo” of .02 10€ Aviation C. 4 
ae pr pf 87 a a Gan 1% 1 40 Bendix Avi 12: 2 
ao sentargerst “ih 10 “iB| 3 Uw Baas at 2% aot] Bore ware 
n 4 A 
wi merPEenpt 65 62 «62 | jgleyene A ff 8S 330 Cities Serv. 1% 1% 1 
495 So Pacific.. 18% 18 «18 eS Wat Pub 8 3% | 3% 100 Com & Sou 
4,263 So PGIGG' A’ 4 9G | 813 West Air B 24 gy Ta 
1,857 “B’. 3% im } West El&M 33 31% 32 - - ‘ 
5 Sp Val Wat 5% 5% 5% 10 Gen Elec 
1,180 OCal 30 2 30 BONDS Gen Motors 30 30 
"300 Thom-Al'A’ 2 2 2 | $1,000 Pitts Br 65.100 100 100 107 Mont Ward 29 
60 Tide W A 53 No Am Co. 13 
Ol 6%pt 75 15 UNLISTED DEPT. 125 Pack Mot. 3 
Cc. 5% 211 Am Rd&SS 13% 13% 13 io 
‘335 Un Oi) Cal 4% 13 4g 138 Anaconda.. 11% 10% 10 300 Studebaker. 3 
100 Ue eee Lit 219" 219 29 = aveticn.... Soy 13 0's Stel. 34 
w 50 Cities Serv. -- 
300 West Past 84 8 8% 36Comm & 1 1 1 50 Warner Bro 5% 
1,000 Atl D B6% 54 54 54 10 Contint! Oil 16% 164% 1 
1'000 Mill & L. 6% 82% 82% 82% 10 Curtiss Wr. 2 2 2 Mil k 
CURB EXCHANGE 254 Gen Elec... 1% 18 «(18 llwaukee 
Gen otor 29% 
200 Alaska Tre 20 20 2 50 Gulf Oil... 53 53. 53 STOCKS. 
150 Am Fact 11 Star Gas Sales. High. Low. Last. 
soo Am Tot Br = : 6% pf ...72 72 72 2 Bee’ -—~ aad 4% % % 
498 Anglo Natl, o% fy 15” oie fean RR 200 23° 23% 100 Hecla Min.. 6% 8 
3.020 Argonaut 1 176 Radio ..... 6 NWN] Ins. 118 118 118 
— Eng 1.00 1.00 164 Rep rast. 13% 13% 13 ® bid LL 9% 
viat 4 4 65 Soc-Vac ... 13% 13% 1 78 Outh Mota 
b40 Cal Pac 86 Stan Oil NJ 41 100 Un In Sh,A 
as pf 3.00 150 United Cp.. 3% 3% 3 Do C..... 1.27 1.25 1.38 
691 Cities Ser 19 | 383. U 8 Steel.” 94° 37% 33 30 Wis B’kshrs 2% 
300 Cl Neon . 45 Warner Bro 5 ™% 4 is Invest. 


STOCK EXCHANGE. 


2s Belt’ elCan 122 


3,000 Serv 
$8,250 McNish 6s, 
948 


1 a 
2,672 MontLH&P 
30,000 Mont T: 
5s, 


1, ‘998 Can pac Ry 2 
ge.. 34% 4 
"162 DomCoal pf. 102 100 
Do aaa an an 
5 Do 
1,916 pomstiac:t B ts 
,016 _ > 


395 
220 Founda San 13 


P 24 24 24 
1,292 Holl Cons.. ae — a 


- 1 
1.320 Lwooasii 
180 v8 











Montreal 


STOCK EXCHANGE. 


STOCKS 
High. Low. Last. 


70 Viau _. 1.50 1.50 1.50 


t pf. 12% 12 12 


35 Do 1s 
415 Wab Cotton 24 20 21 


25 Wind Hotel 
64% pf. 7 
25 Winn Elec.. 2% 
10 _ Do pf.... 1044 10 a 
25 Woods Mfg 
OF xwnexs 5 40 
BANKS. 


361 Montreal ..202 200 201% 
40 N pene 


ova 260 266 
214 Royal .. 163 166 
20 Toronto 210% 210 210% 





DOM. GOVT. BONDS. 


5s, 
"41 ..108.55 108.55 108.55 
BONDS. 


‘3.00 2.75 3.00 
38,37-39 47% 47 47 
a1. 98% 98% 98% 
CURB MARKET. 


61 Asbestos vt 5% 
530 A 


55% 5% 
sso B Can 11% 10% 11% 


25 BathP & P 


10 Can Vineg. 25% 25% 
125 Can D & D 3% 23% 2% 
bs fe For In 25 4 


2 25 
Do pf....107 107 107 


380 Champ! Oil 


pr pf... 
100 Com Alc... .50 .50 .50 
205 Dist Seag.. 15 14% 14% 
155 Dom En W 22 21 22 
150 Dom Stores 15% 14% 14% 
56 Frase 4 4 


8 ™ 8&8 


r Co.. 
Do ’ t cer 3 1, 
365 Home Oil.. . 73 ~«.73 
mp Oil 1 21 1 
I Tob Can. 12 11% 11% 


200 Inter-S R,A 13 13 13 
A 








85 Melch D, 1 11 
|» 4 4% 
225 Mitchell 4 ci 
10 Page-H Tu. 73: «(7% 
825 Be Knit M 4 3% 


1,325 Walker Br. 7.95 7.10 7.20 
120 W-G & W.. 26 


25 25 
15% 15% 15% 


198 Do pf.... 

95 Whitt Can. 1.00 1.00 1.00 
Do pf.... 30 

PUBLIC UTILITY STOCKS 


471Beauh Pn. 6 5% 6 
48 C N Pw pf.102 101 102 


3 3 3 
= _- - 


“45 : 
100 Pow Can pf 70 7 #8 70 
23 South 


Can 
Pow pf. 87% 8% 8T% 
25 25 


25 United Sec. 


BONDS 


2,000 Duke-E Pw 90% 90% 90% 


MINING STOCKS 


3,800 Big Mo M. .37 .34% .34% 
7,950 Braz D M. .17_ 10 16% 
500 B R 


XG.. .34 


34 
110 Bulolo . ‘36. 25 os. 36. PH 
9,500 Cart-Malar .05 .05 
1,000 Castle-Tre. .80 -80 
51,500 Crwn Cons .43 .42 .43 
110 Gr Stabell. .59 58 
11,000 J-M Con G .31 


BBSER: 


3,600 Cent Pat..1.13 





Montreal 
CURB MARKET 
STOCKS 


Sales High. Low. Last. 


110 Lake Sh.. 58.00 57.75 58.00 
-04% .05 


9,400 Lebel Oro. -06 


1,229 Noranda .38.50 37.00 37. 00 


2,100 Parkhill. . -32 
4,100 Pickle Cr..1.95 1.82 1.87 
29,400 Quebec.... .14 .12 .12 
4,400 Read-A ...1.23 
20,025 Siscoe ....2.80 2.62 2.72 
10,848 Sulliv Con. .57 51 51 
9,405 Teck-H . 25 3.80 4.00 


100 Ventures.. .92 92 92 
200 Wr Harg..9.00 9.00 9.00 


UNLISTED DEPARTMENT 
MINES 


1,500 Arno Mine .02 .02 .02 
0 


30 
1,400 San Ant...5.00 5. -00 
2,500 Sher-Gord. .55 .51 .55 
25 
69 


1.05 1. 
200 Eldorado .2.30 2.29 2. 
— 5. 


17,100 Stad Rou.. .32 .25 


650 Sylv Gold..2.81 2.69 2. 
STOCKS 
110 Abit P & P.1.00 .85 .85 
7 Doc of d 
6% pf.. 3 4 3 
420 B&D Vanc. .70 P 
1,310 Br C Can.. 7 yy, 5% 
500 Do pf.... 27% 256% 26 
30 Can Malt.. 27% 26% 27% 
10 Can Bud B 8% 8% 87, 
1,542 Con Paper. 1. 1. 1.38 
1,059 FordCan,A. 23% 22% 23 
65Gen Stl W 
pf... 29% 28% 29 
125  ~ atl A. 17% 1714 17% 


835 . a. 2 
185 Do 6%%pf 18% 15 18 


10 Weston .... 45 45 45 
Baltimore 
STOCKS. 

Sales — y mY 
100 Appalach’n 
304 Arundel oe if i i 
&2 = & * 
8 Do eee 
22 Ches a4 P 


«* 
ul pt 7 116% 11 
15C e% ” 


f 29% 
10 Dostispt. 105 108% 105 
129C G E L&aP 6364 


% 
pf, E...111%111 111 


rs) 
pf, A...105% 105 105 
400E P R Sug 3 3 3% 
Do pf ee , 6% 


180 e 7 
70 Em Br 8; A 21 21 21 
63 Fid & D Md 36 35 35% 
120 F Guar Fire 19 18% 1 
149 Fin Am, A 6 6 
180 Maryl’'d C.. 1 1 1 
200 Do pf... 1 1 1 
111 Mer & MT 2 27 
SMVWM pfi35 35 35 
46 Mon W P 
7% pt 18 17 18 
217 N Am Cas. 7 6 
108 Penn W&P. 56% 56 sei 
34N C RR... 87 86% 87 
6S5USF&G 5 4% 4% 
BONDS. 
$1,000 M Ei R 
1957 oa 4% 4% 4% 
1,000 Do , 57, 
ctfs . §& 5 5 
4,000 U R&E ist 
«. 1939, 8 
ctis ... G@ 84 
4,000 Deiat 4s mn ~ 
1 
4,000 Do 6s, 49 3" * 5" 
1,000 Do 6s, '49 
ctfs ... 8% 8% 8% 








nes ® 


- 


— 
oo _ ~ 
PHOONH Se SWOKGCGAHH £FHOR KF Oe fF OW Awe 


ae 
J 


ers 


20 


SSoan 


a 


e “2 # 
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Transactions on Out-of-Town Markets—Continued 
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Chicago Chicago Boston Toronto Toronto Philadelphia 
STOOK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. STOCKS. 
STOCKS. STOCKS. STOCKS. STOCKS. OILS. | Sales. High. Low. Last. 
Sales. High. Low.Last. | Sales. High. Low. Last. | Sales. Be 3 Low. Last. | Sales. High.Low.Last. | Sales. High. Low. Last. 100 Algoma ... i 
150 Abbott Lab 52 51 52 50 Viking | P. ois itt 4% 62 Adams 245 Abitibi ... .95 .80 .95 3,935 B A Oil.... 14% 13% 14 | SS pf.... 
200 Acme Stl.. 37% 37 37% Do p 34 344% 34% § Alliedicua a pt 30 Am Cyan.. 15% 15% 15% | 9,531 Imp Oil.... 16 15% 15% | 443 fe! 41 41) 
50 Adams Mfg 114% 10 11% sto Vortex Cup isn 13% 13% 83 A 146 Beauharnois 6 5 6 5,307 Inter Pete.. 30 29% 29 256 ITP ae e 1% 
550 Adams Roy 3 3 Do ; 29 «2 350 Am rx: Cont! 302 Bell Tel....122 120 121% 575 McColl-Fr.. 14 13% 136 | So! Desde a = 115 
230 Am P S pf oH 1% 200 Walgreen’ : 3% 135 A 24 Blue Rib... 29 151 Do pf.... 89% 89 89 5) Beda waet so oe 
5,500 Armour Bw 50 Do if 1 1% 40 145 Brant C pf. 25 190 No Star Pri.20 1.20 1.20 184 Combet y 2 
350 Asbestos M 1% 1% 1%| 110 Waukesh M 29% 2914 20 De i pf 10% 11 13 2,955 Brazilian .. 12 11% 11% 320 Super Pet.. 25 22% 25 2.355 Cant Ge SS 
250 Auburn ... 29% 28 100 Waves P. % 326 Am T & T.11144 109% 110 4,050 Brew & Dis.70 . 65 280 Do ord 24 23% 23% HornaH Phi 72 = mi 
$58 Autom Pr.. 7% T%4 7 200 1 1% 15 Am Wool... 9 4B C Pow, A 26% 26% 26% 10 _ Do A pf..105 105 105 408 Ine < N y Me 
50 Bast Bless. 4 4 4 300 Wise . be 2% 2 260 Amoskeag... 4% ey eee - 2. 5 Thayer pf.. 36 36 36 1:66 Ln >. 49, 4849 
1,000 Bendix Av. 12% 12% 12%| 100 Zenith Rad 3 2% 2 632 Anaconda... 115% 10% 11 270 Build Prod. 22% 22 22% "140 ManufacCas 21 er a 
700 Berghoff B 3% 2% 2% BONDS. 9 Bigel Sanf. 224 221, 22 250 Burt, F N.. 31 2 30 MINING DIVISION. 4 Manutaccas 1% 21% 
150 Binks Mfg. 1% 1% 1% , 1 Bos & Alb.120 118% 119' 195 Can Bread. 2% 2% 2%) 10 109 4 — — oa a % 
3,750 Borg-Warn. 24% 23% 23% | $1,000 Ch Rys os 501 Boston El.. 61% 60 60 75 DoA pf..47 45 45 , cme Oil. .21 .19 .20 opt. . 1 at 
Do p 107% 107 107 27 58% 58% 58% 52 B&M ae 42 Do B pf.. 15 14 15 1,210 Ajax Oil.. .89 = 89 Nat Pwr&L 8 8 b+) 
50 Bruce E L 7% 7% | 25,000 La SS "58 27% 19 24 72 Do pr pf. 18% 16. 17 1,120 Can Cem... 8 (7% T%| 2537 Anglo-Hur 4.40 4.25 = 4 0.4 Poene’ . & st 
350 Bunte Br.. 34 3. 3% 25 Bos Per Pr 1 1,077 Do pf.... 47% 44% 47 | 13°800 Astori, 05 104% :05 48 PennSaltMf 68 66% 664 
3,600 Butler Bros 8% 8% 8% CURB EXCHANGE. 154 Bridge Br.. 5 5 47 Can Can ist 20'400 Segamac’ a os Or” OF 1,069 Phil EI P pf 33% 328 324 
100 Cen C Stor 9% 8% 2%! 100 Burgom Br 25 25 .25 9 Brown Dur. 2 3h 3 ft .....- 86% 87% | 12/300 Barry-Holl 10 09 [09 0 Phil Ins W. 20% 204 
250 Cen IPS pf 11% 10% 11%) 200 Cen 34 ye ty Ay gee pf. Te Th Th! 96.500B EA R.. 31% 126 26 281 Phil Rap Tr 2% 2% 2 
300 Cen Ill 2  m| .% Dick Bas se Me St wauenme. + am) 4 ee F. 8 8% 18 | "S00 Bie Mo”. 37” (35. “38 142 Do pf.. 5% OS 
100 Do pf Te Te 7%! 300 Div Shrs... 1.15 1.15 1.15| fas ouies,Sery;- 2 = A m| 79,480 Bobjo .</. 46 "30%, -41%| 140 Phil EI pt. 195 104” 104 
So Cen LE pt. 5% 5% 5%) 390 Bilert Br.. i i <2 East Gar $ 590 Can Drge.. 23% 22% 234) “Ti5) Bradian ..2.26 2.187215 20% 20 
50 Cen P'S A %| 400 Eng Br... 60.98 50 a te ot... @ te ie ey 4 | 3,612 Bralorne 14.00 13.50 13.50 2 Philakcai, 3” °5 
Cen Pub U % % | 750P Fox Br.. 3% 3% 3%! 263 Do pr pf S14 StH STH) 165 Do pt. uy 8% 8% | -2-770 Beattie ...2.10 2.00 2.00 26 Scott Paper 55% 54 54 
1,800 Cen&S WU %  % .%| 1,000 Fr Fehr B. 153 140 150 te lh kts . 13 14° | 93,700B R X. 37 .24 .24 11 114% 114% 114% 
Do . 2 »# 800 Heidel Br.. .60 [60 ‘60 ass Ry. 75 Can Oll.... 14 2,000 Bunk HE .07 .07 .07 103 acon) Palb 18% 17% 18 
10 Dopipfi10 10 10 650Heile Br... 5 4% 5 Smemress Ss 5 & 30 Do pf ... 14% 14% 14%| 3'o00 Butt Ark..3. 70 3.40 3.40 100 Tonop 
10 Chain Belt. 17 17 17 | 1.000 Minn Br... 1% 1% 1% 245 Econ Gro... 21% 20 21%] 2,802C PR..... 13% 12% 12 200 Calg & Ed 70.70 205 United Son: ot 3% 3 
2,100 Chi C&C R %| 11814 Muessel Br. 2% 1% 2 1,111 Edi El Ill..123) 120 120 1,950 Cockshutt.. 7 6 3,000 Caimont O Oe 06 106 115 Do pf. 27 
Chi&é NW 64% 6 6 "100 N A T 8°55 2.18 2.18 218| 1080 Emplyrs Gr 9 183 Cons Baks. 10 9 Me +7,575 Can Malar ° "59 59 603 Un Trac. 6 
450 Doctfs.. 1% 1 1%] 1,260 Paduc Coo. ‘18 ae 179 First Nat S 67% 64% 64 225 Con Smelt..139 136 136 1000 Carib @ @.1 = 130 Lis @ise UniGaslmap, os : 
2,850 Chi Corp.:. 1% 1 1% | "197 Sterl Br.... 3% 3% 3 en ee Se ae 216 Cons Gas...193 191 193 | 193’775 Gastle-Tre. 81 70 71 279 Do pf. iy 95% 97 
3°900 * 2614 26 %| 1,885 Gen E 18% 18 1 230 Cosmos .... 12% 11% 12% 32, S15 Gent Pate.103 101 10a P' % 
$00 chi Man’ 12" i1@ 11% BOARD OF TRADE. 163 Do special 125 124 1 15 Crows Nest. 25 568 Chem Res.1.59 146 157 BONDS. 
200 Chi R & M10% 10 10% 1,794 Gill Razor.. 134% 11% 13 2,043 Dom Stores 15% 13% 14% a 300 Chitousam 10 09.09 | $15,300 Elec & Peop 
1,050 Chi Yel C. 10% 10 10 380 Allied M. ™% 25 Hygrade Syi 1944 19% 19 100 Econ Inv. 10,800 Columario. .29 124% .24% Trac 48. 21% 20% 207 
1/300 Cities Serv. 1% 1% 1%| 525 Centiiy B.A BS 28 2% 29IntHydroEl. 4 3% 3 55 Fan Farm.. . 1 “2000 Com Pete. (05 (044g .04% 500 Do 48,c/d 20% Ff) 20% 
1/000 Comw 4 41% 42%| 200 Dist & B 3% 20 Isle Royal. 4,340 Ford, A. 224 2 ‘ 1/300 Coniagas .2.50 2.20°2.20°| 2,100 HomeOwnL 
10 Cons 6% pf 3 3 3 358 El Bash... 19” 10 445 Kenmecott.. 18% 17% 17 165 G S Ware 14,100 Coniarum “1.55 143 1.43 2%8, '49. 94.4 94.4 94.4 
400 Cont. Btecl. 5% 5% 5%] 1,500Gen am T 36 25 22 96 Maine Cent. 7% 7 7 189 Gooayr pr. - oh 1338 5,300 Dom Ex... 14 12 .13 4,200 Phila Ei 1st 
60 Do pf 60 55%| ‘115Nat Bell H 3 3 1,125 MassUtil,A. 1% 41 885 Gyp & Ala. 3,260 Dome M..42.0039.5040.50 | 88 ..... 113% 112 113% 
600 Cord Corp. 3% 3%| 1.187 TMN Br A 1 “% “%| 148 Mergenthal. 224 21% 21 600 Hinde & D. 9% 10” | 14,695 Eldorado .2.39 2.12 2.12 Sa 
1,250 Crane Co.. 7% 7 7% BONDS Lg 2 16 10 Hunts, A... 10 1,235 Falconbr 13.70 3.60 3.61 
Do pf 52. 52 52 . 098 N Eng Tel. 99 95% 99 3 Int Mill pf. 105 105 105 137'305 God’s L...2.55 2.21 2.37 Cleveland 
100 Dayton R.. 5% 5 5 |3000B of TrSD47 47 47 323 NY,NH 10% 9% 9% 7,975 Inter Nickel 2% 23% 23% 00 Goldale "39 117 
D> c : 30 29 «(28 —_— 1,635 Nor Butte -25  .27 it Util, B. -50 or 5 900 Gold Belt.. (35 (33 33 STOCKS. 
; ‘ 50 Old Col RR 79 77% 78 és Shvinater.. *% , it atic. an . 
100 Deck & c.: 1 Detroit 100 Old Dom.. .50 .50” .50 285 Lake of W. 12 ont 500 Goldfield C : ‘ 5 1§ Sales. High. Low. Last. 
10 De Mets pf 4% 14% 14% 55 Pac Mills. 21° «(21 80 Laura Sec.. 57 58% | 2-200 Goodfish . .13% 11 .1i 70 Allen Ind.. 
300 El Househ. 15 14 14 | Sales. High.Low 604 Penn R R.. 23% 23 2.018 Letiew, A. 17% 17 617 | Toon) Grab-Bous. ts SS 25 Apex Elec. Ri i 
800 Elgin N W. 12% 12 12 1,512 Auto eae 1 1 890 PCPocahon. 22. i9 21 385 DoB. 1 17% 17% | 107'000 Grandcro. 15" 13 113” 10 Do pr pf. 
20Gard Denv. 17 17 —!) ae 5 57 ReeceButHo 13 11 13 50 Maple Leaf 50 .50 .50 142'360 Gr Stabell. |70 41 50 107 City 1 & ‘. is $ io 
50Gen C. A. 5% 5& Sle iss | oll Sea panier 1% 11 5S D Warren 8 8 Do pf.... 10 a Q 44'725 Gunnar G.1.59 140 1 48 66 Cle Bldrs a 2 
900 Gen House. 8 7 ™% 970 Briggs |... 2222)? 18 646 Shawmut .. 7% 7 7 1,115 Massey-Har 4 3% _3%| 97’200 Hal-Swa 11% 109% 09% 33 Cle Bid 3 
750 Goldblatt . 1 15% 16% 575 Burroughs... __ 144% 14 110 Stone & W. 5 5% 5 o28 Moore Corp 14% 14 14%| 53300 Harker y 038” (077 ‘071% 54 Clev Ill pf.. 11 110 111 
200 Gt L Airc.  4.™| 443 Chrysler ......: 37% 3 26 Suburb El.. & @ Do A.....108 106 106 5,340 Holl Con.21.50 20.15 20.15 10 Clev Rwy.. 54 
850 Gt L Dred 17% 17 17 100 Cont] Mot |: ."" % 175 Sulliv Mach 7 215 Nat Sewer- ao emmentana At ad 70 Do ctfs.. 53 52% 
6,000 Hall Print. 8 7% 7™ 86 Det Ed... |. 72 72 273 Swift & Co. 194 18% 1 pe, A.. 19 18% 19 | 35’I90 Homi Gela.129°116 123 200 Corr-McKin. 10 10 10 
70 Hart S&M 13% 13 13% 300 Det Mich ...... * 7 Swift ~ 38% 38 60 Ont uitL 6 6 6 122.900 Kirk Cons. 32 26 30 140 Do n-v...10 10 10 
Hart-C pf. 4% 5% 390 Det Paper Pr .. 8 1 283 Torrington. 65: 92 Page Hers.. 724% 71% 72 7,100 Lamaq C. 17 14% 114% 95 Dow Chem. 7 744% 75 
40 Hibb S&B 25 98 Eaton Mtg a an 375 Utd Drug.. 3 12% 12 320 Photo Eng.. 19% 19 19% 1'100 Kirk H 40 '40° 140° 10 Elec Cont.. 18% 18% 18% 
Houd-H A. 20% 20% 20% Eureka ro 979 Uni Fruit... 73% 72% 7: 50 Pressed Met 12° 11 11 | 45't00 Kirk Lake -70% 165 68% 120 Fed Knit... 4 43 
1,150 Do B 4% 4 4h 125 Ex-Cell-O 220°"! 111 Uni Found.. * 2 5 Penman pf.102 102 102 2.949 L Shore. .58.00 55.55 55.55 50 Foote-Burt.. 4h 4 
150 Ill Brick.. 4% 4 4 49. os Fed Truck : 4 2,778 Utd Sh Mch 71% 69% 70' 100 Qual Can.. 3 3 3 11,100 Lee Gold.. .10 .09 .09 40 Goodrich pf 39 38 39 
700 Iron Firem. 16% 16 16% 30 Ford, A ........ 23 23 282 Do pf. 37 37 = 37 330 Riverside, A 25 24 2A 8,605 L Long L.6.60 6.05 6.05 57 Grief Brs,A 27 
50 Jeff Elec.. 13 13 13 1,816 Gen * shot a ee 3042 29 561 U S Smeit..120% 115% 11 6 Simpson, | A.12 12 12°'| s08’s00 Man & E30 23-20% 210 Halle sy 11% 11 11% 
170 Kalamaz 8 21 299Graham . a 2 175 Utah Apex. 1 1 1 40 B. a mS 7 26,330 Macassa ..2.95 280 281 160 Hanna MA 
Katz Drug. 3 585 Hall Lamp “4 4 826 UtahMet&T 2% 2 292 De pf. 85. | 52'100 Maple ‘31% 16 17 cet 98 98 
60 Ky Ujcpf Th 6% 1% SER, oncsccccce 26 25% 100 Venez Hold .75 .75 .75 1,098 Steele Ou ¢. ai a 39% 11.450 McK R 50 "1:36 1.37 100 Interl’ke Ss 23 
200 Keystone S20 20 20 100 Hoover au ib bjes 2 2 10 Venezu Mex 1 1 222 Do pf. 38 75.950 McMillan 57.45 «51 15 usa 7 7 7 
Do pf 80 80 80 110 Houdaille 20 20 50 WalthWa pf 11% |) ie | 113 Tip Top.. 9 9'710 McV-Grah. |46 41 41 40 Miller Drug 3 3 3% 
100 Kingsb Br. 2% 2 2%| 3.775 Do 4 110 Warren Br. 6% 6% 6%| 2,080 Union Gas.. 4 : 4 53°620 McWatters. \51 4 ‘aay 300 Mohk Rub. 1 
850 Lib-M & L. 6% 6% 6% 1,929 Hudson 10: 225 United Steel 3 3 2 1.800 Minto G . 8% "18 18i2 50 Myers Pu’p 23 23 
700 Lincoln Pr %| 442 Kresge 18 BONDS. 1,032 H_ Walkers. 26% 25 3'000 Merland ©. 22° 22 22” 113 Nat Acme 8 4 4 
100 Lindsay Lt 3% aie ete Ma 29 200 Lib 3%s.103-8 103-8 103-8] 1-352 .Do pf... 15% 15% 15%) 1'000 Midwail Oil (09 :09 _:09 on tee al 
70 Loudon P.. 2 623 Se ae Sas 100 ae wen é mame 1,290 Mining Cp.1.59 1.45 1.45 139 Ohio Br, B13 14% 14% 
50 Manh Dear 1% 1% 1% otor Prod 21 4348. 103-10 103-10 103-10 B10 Wert G; B-- 45% Ate 45. | 4.600 Moneta ... 11 10 ‘11 58 Packer C 5% 
Marsh Field 12% 11% 12 Fd lh 50 Lib 48,4448 S Winn wiec. 10 10" 9 | 10,300 Nipissing 2.88 2.60 2.74 200 Patn ‘Sarg. 21” 21” 21” 
350 McGraw El 9 9 urray 5 102-4 102-4 102-4 inn Elec.. 3,674 Noranda .38.70 36.75 36.75 8. 
1,360 Packard 3% 25 Zimmerknit. 4 4 oe 130 Peerless ... 1 1% 1% 
McQ Norris 46% 45% 45% | 3'305 barke-D 1,000 Amosk 68.. 61% 61% 61% { 7% #7 #7 3,000 North Can .29 .27 .29 539 Richm Bros 424 41” 41 
350 MeWill Dr. 23% 23% 23% | 3.08 Parke Davis .... 20% 29 2,000 Chi Jun 48.100 100 100 aateths opie 6 76 | 87,200 Olga Oil.. 13 09% 09%] $38 Richm Gorp Hi” jay 10; 
er& M.A 1% 1% 1%| $28 Parker Rust ... 46 | 2/000 E Mass 4%s 48% 48% 48% BANKS. 21,655 Paymaster. 22 \20° -20°| isSen Rup > 2 ai “ai 
450 Mickelb F. 1% 1% 1% Ot... ..s. 2,000 a, B60 4,940 Pioneer Gi2.10 11.75 12.00 | 20 Selby Shoe. 20 _20 
1,000 Mid W Ut ha 4 |. aes 2 2 J 171 Commerce. 162 159% 161 17950 Premier 135 128 131 | Selby oe. 
"4 Do 6% pfA ig 2 % Riv Raisin ..... 1% 1% CURB EXCHANGE 90 Dominion ..177 173 174 29'700 Prosp Air. 89 65 65 Do pf,AA.108 107% 108 
200 Midi Unit q %| , 785 Scotten . 18% 17 , . G2 imperial ..187 189 194 | 28-070 Erosp Air. OF oo iss 100 Weinb Drg. 11 11. 11 
4 4 Fe i? | 1.035 Timken 2.0: . @ 495 Mentren) . Ses 300 Se | Sees Eee Cet 18 18 50 W Res Inv 
20 ei QZ Q Q| LO7TTivold 0... % 2 500 Blk Hk Cn .25 .25 .25 Nova t.265 265 265 19660 Ran» Gud. 23 ‘52 pr pf... 20 20 20 
10Mill&H pf 7 7 tes PS rs 4 a wae Se ; 165 Royal ..... 165 162% 165 2,144 Royalite 14.50 13.00 14.50 peRepae eae ace ae 
100 awk R. 1 1% 1 25U §S Rad ...... 2 1 br} + ne 1% 30” 0" 85 Toronto ...213 210 210%! 43'§36 San Ant..5.25 495 4.95 Ci : ti 
250 Mont W A-120%4 118 120% b= Univ ‘Cool, SB... % 2 500 Fawn Min. (35 LOANS AND TRUST. 21-472 Sherritt :. 57 48 48 incinnatl 
‘oss + = Ba wi) 6¢ ees § si , 2.73 
_i0 Moss Leath 16° 16 16 San ie 1 H Port D.B’ 1% : F 14Can Perm..120 119 119%| 50.970 Siscoe 2.76 2.62 2.73 STOCKS. 
200 Nat Leath. 1% 1 1 | UNLISTED DEPARTMENT. $00 Yukou’” Gid’.55 Ce Me ren nat ies 168 165 | 30,2258t Anthon. 46 37 40% | Sales. High. Low. Last. 
So Nat Rep is 1K 1% iy] 20am Red 18% ag eninge vase Cols inl | | tae ee eB. 8. 
a s ™ TET ...c.0e 1 4 ud Cont... il y ° 
i50 Nat Raa *. 7 = rden ......... 8 CURB EXCHANGE. 21,140 Sylvanite .2.82 2. 65 2.68 350 Dow Drug. 5 5 5 
350 Nob-Spark. 14° 14” 14 25 Borg-Warn ..... 24 23 New Orleans 100 Bilt Hats pf 93 93 93 7474 Sullivan .. .57 51 175 Eagle Pich. 3% 3% 3% 
20 NWU 7% pf 1% 1% 1% 70 Conn & South 1 1 3,230 Brew Corp. 7% 5% 6 bh 467 Teck-H_ ...4.20 3 75 3.98 40 Formica .. 8 8 8 
400 Norw Banc 34 2% 2% 30 Consol Oil ...... 7 ty LISTED STOCKS. @95 Do pf.... 27% 25% 25% | 41,100 Thom Cad. 39 34% .37 | 22 Gibson Art. 14 13% 13% 
30 Ok G&E pf 83% Fa =. ee «+++ * 30 Sales. High. Low. Last. =o n 4 _ B . q x 2 Pad tan gay = 2 A | = —— par. 10% 4 10% 
40 Ontario Mf 13% 13% 13%| 703 Hupp Mot...... 482 Can Malt entures .. 0% ‘ rOget sees 
50 Oshkosh Ov 46% 46% 4% | 685 Kelvinator *. 15% 135 S23 Ss & 190 Can Vinee. 26% 25% 35% | 3,660 Wain West 94 (92 92 128 Pro am 30% 384 3054 
20 Do pf 20 20 30 Kennecott ...... 18 17 H. 66 66 66 Can W Box 14 13% 14 1,806 Waite Am. .81 80 80 50U Ss $2 Cu 24 Al, 
550 Parker P 7 1 1% 105 Kroger ......... 300s 30 4 Con 8 & G. 2% 27,700 Wayside .. .08 07 = =.07% PUBLIC UTILITIES. 
80 Peab Co pf 5 5 5 152 Natl Dairy ..... 1 16 LISTED BONDS. 2,270 Dist ¢ Sees 15% 144% 14% | 118,600 Wh Eagle.. .21% .17 18 &EI76 75 76 
100 Penn G&El un ou 60 Purity Bak ..... 9 % 601 Dom Bridge 34% 32 4%] 8,500 Wilt-Cough .08 .07 .07 81 Cin G 65: 
100 Perfect Cir 31 31 31 Socony ......... 13% 1 $2,000 NO PS A148 45% 45% 45% Dom Mot.. .05  .05 .05 4,851 Wright-H. 9.35 8.80 9.00 37 Cin 8 BellT 1 
i Ry. 3 3% 
50 Pines Wint. % % %| 255 stand | Brands ... 25 3 1,000 St C St 50 Dom Tar. 2% 2% 2% 186 Cin St Ry. 4 
300 Prima Co.. 24 2%|  £=%N Y Cent...... 21% re 48 25 Duff Pav... 2 2 2 MINING DIVISION. LS 
50 Public Servi1l 11 ii a eneeSenNeee 10,000 N_O Cy 45.102 102 102 Do pf... 21 CURBB. St Louis 
250 Sp... 3 1 11 Buffalo 1,500 Do — 7 ore 1 179 Goodyear ..1314%,127 131% ° 
80 Do 6% pf 62 sy 62 56,000 = — * ° ta ~ pepe x 4 3” ‘ +208 Asteemes 3 3 3 STOCKS. 
oO Pp 65%, Q Oo Pp altac .. . . 
520 Quaker 0..127 125 126% | saies ee een) 0 De 4s, ‘42 oo Sos got 10 Honey D ‘pf 2 2 | 51,700Can Kirk.. 106 04% 105 | Sales. High.Low.Last. 
Mm. 129 : 1,000 Sta of ; 50 H’berstone. 26% 2 26% | 15,200 Cent Man. .10 .08%4 .08% a Brown Sh.. 53% 53 53% 
50 Rath Pack. 30% 30% 30% 265B N & E pf.... = = 444s, a 100% 100% 100%] 1,620Imp Tobac. 12 11% 12 7,800 Church H. .06 .05 .05% Do pf ...121 121 121 
50 Rayth vtec 1 1 1% 438 Niag Hud ...... T 399 Mont Pow.. 32% 31% 32%/| 7,700 Dalhous O. .37  .30 .33 65 Curtie Mfg. 5 54 
450 Reliance M 9 oy 28 Do 15-yr wts. CURB STOCKS. 30 Nat Brew.. 281% 2814 550 East Crest. .11% .11% .11\% 10 Dr Pepper. 10% 10% 10 
100 Sears Roeb 41% 41% 414% BANK STOCKS. 2,223 Jef Lake O 4 21 Nat Gr pf.115 115 115 1,425 Home Oil.. .7346 .73i4 .73% 2Ely Walker 14 14 14 
20 Sign Stl pf 12 8Lib Bank 9 o pf. of 3% 102 Ont Silknit. 5% 4% 5%| 3.400 Hud Bay.13.35 11.65 12.00 20 Do ist ..1 2 102 
1 G& 58 “wae +4 50 St F ré ‘Ss Pow Corp.. 9 9,900 Kirk Tow 21% .21¥ 125Ham Br Sh 4% 3% 3% 
100 Std Dr pf. 1% 1% 1%| 70 Mar Mid ....... 128 Re oe 45% é 45% 195 Rogers Maj 7% 7% | 23,100 Lebel Oro. .06 .04%% .04% 45Hussman L 24 2% 2% 
200 Stork F pf 3 3 3 INVESTMENT TRUSTS. : 37 Shawinigan 18% 18° 18%] 1,500 Mandy 11.1014 -11 1,614 Int Shoe... 42 414 42 
40 — a. 4Niag Sh ........ 3 3 CURB BONDS. 75 Stand a. 95 95 .95 3,500 Nordon 07 .06 .06 50 Mo Port C. 6% 6 6% 
12,350 Swift & Co 19%, 18% 18% 23W NY Sec... ™% 1% 112 Tor Elev... 34 33 33 4,950 Park Hill. .33% .32% .32% 100 Rice Stix.. 8% 9 
2,050 Swift Tat . 39 33% oon $1,000 Maison Bla 25 pf....108 105 108 7,000 So Keora.. .05% 04% .04%/ 118 SW Bell pf.121 120 121 
350 Utah Rad.. 14 1% 1% ONDS. 5%s.100% 100% 100% 63 un Fuel 1 pf 15 13 15 | 52,740 Stadacona. :31. 24. .24% | 429 Wagner El. 11 = 9% 11 
3C9 Util & Ind ¥% | $3,000I R C re & imp 1,000 Mas rempi Walker Br. 7% 7 7 87,300 Sud Mines. .06% .05% 106% 5 Do pf... 104 104 
200 Do pf... 2 2 2 5s, ’62 ...... 39% 391g 5s, 83% 83% 83% 120 Water Mfg.1.00 .95 1.00 9,200 Wood Kirk .11 .10 .10 110 Falstaff Br 2% 2% 2% 
e . * 2 . . 
Europe From an American Point of View eight months of this year amounted to 900,000. But the potato crop is 35,000,- 
187,000,000 marks, against 140,000,000 in 000 tons, whereas the ordinary annual 
Continued from Page 582 Dr. Luther observed that his govern- the corresponding period of 1933. consumption is only 12,500,000. The 


force since October, 1925, and which pro- 
vides for its own termination on Oct. 14, 
1935, if either party notifies the other of 
“an intention of modifying, by change or 
omission, any of its provisions.” 
words, the Reich Government notifies 
denunciation, the article of the treaty 
specifically disfavored being the most- 
In an interview 


favored-nation clause. 


ment’s move was made necessary by the 
latter-day development of Gérman for- 
eign trade along bilateral channels. 

The memorandum formally announced 
that American holders of Dawes Plan 
bonds would on Oct. 15 receive only about 
75 per cent of the interest then due them, 
though nationals of seven other countries 
were to be paid in full. 

Import of Russian gold in the first 


In other 


According to the latest advices Ger- 
many. has sufficient food for absolutely 
necessary human consumption over the 


coming Winter. 


There are available (in- 


cluding the carry-over) 5,510,000 tons of 
wheat, against 6,500,000 a twelvemonth 
back; and 8,260,000 tons of rye, against 
9,450,000 a twelvemonth back. The total 
of cereals available is 21,500,000 tons, 
against last year’s consumption of 23,- 


meat supply is fully sufficient, the num- 
ber of cattle and hogs being the largest 
of record. But without importation there 
will be a shortage of fodder, and it is 


feared 


that 


slaughtering. 
Extractors of gasoline from coal have 


been ordered to bustle themselves. 


there will be enforced 


Ger- 


many proposes to be self-sufficient in 
respect of gasoline, whatever the cost. 








— 


tem 


ee Re a eee Deane Kain ade ee ee 


a ee a ll bee et a 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. Pe- Pay- Hidrs. ot Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hildrs. of Company Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company Rate. riod. able. Record. a 8. West Elec-Chem Co..... # “ —_ 2s og a Railway & Lt Sec (Del), ons ots wueie Title & Tr 
1 - “ad ee /. ec. pf, A 4 Q Nov. 1 t 4 wrt rancisco) q 2 
yy eee Tt ae ee $1.50 @ Jan. 2 Dec. 2 | Rich Ice C Go, Inc .256¢ Q Nov. 1 Oct. 15 ise .. Nov. 1 Oct. 22 
Asseriean Beok.... $1 Oct. 20 Oct. 16 | Hoover & Allison Co pf..$1.75 Q Dec. 1 Nov.15 Royal Bank of Canada Int Cul $7 pt 8714C Nov. 1 Oct. 23 
Amer Cred Ind Co of NY. 23 Q@ Nov. 1 Oct. 25 | Horne (J) Co pf......... -50 Q Nov. 1 Oct. 24 (Montreal) .. eed Q Dec. 12 Oct. 31 Do $3.50 pf -43%c Nov. 1 Oct. 23 
Amer Inv Co of Ill. A Q Nov. 1 Oct. 20 | Howey Gold M, Ltd. 4c .. Dee. 1 . 31 Ryerson (J T) & Sons... .25¢ Nov. 1 Oct. 25 Lerner Stores pf $1.62% Nov. 1 Oct. 22 
Amer News Co 7 BM Nov. 15 Nov. 5 | Int Harvester pf.........$1.75 Q Dec. 1 Nov. 5 | Seaboard Insur Co (Balti- | Mich G & E 7% pf 87ic Nov. 1 Oct. 15 
Atlantic Steel pf... ‘$3.50. S Nov. 1 Oct. 22 | Kings Co Trust Co........ $20 Q Nov. 1 Oct. 25 more, Md) 5%c Q Nov.15 Nov. 5 | Do 6% pf 75¢ Nov. 1 Oct. 15 
Amer Re-insur ._. 62i4c Q Nov.15 Oct. 31 | Kroger Gr & Bak ...40¢ Q Dec. 1 Nov. 9 Second Std Royalties, Ltd, Quincy Mkt Cold Storage _ . 
meme L)@ c Cs Dec. 1 Nov.15 | D0 8% Ist pf..........$1.50 Q Jan. 2 Dec. w BE ..... le Q Nov. 1 Oct. 25 & Whse 5% pf 75e Nov. 1 Oct. 18 
amberger(1.) © P zsh g ~ - 5 | Do 7% 2d pf...........$1.75 Q Feb. 1 Jan. 18 Sec Scottish Nor Inv Tr, Riverside Cement Co part 
Bank of Toronto Q Dec. 11 Nov. 15 | | ehigh Pwr coins Dec. 1 Nov. 1 Ltd, 2% S Oct. Oct. 11 A ates 224c Nov. 1 Oct. 15 
Bank of Montreal. Q Dec. 1 Oct. 31 | Do $6 pf. — $1.50 3 Nov. 1 Oct = | Secur Trust (Rochester og “ Rockwood & Co pf $2 Oct. 20 Oct. 11 
He ghey Gw 3 ft” pf. ‘1. oaks ¢ — : — BH | Libbey-Owens-Ford Giass..30c Q Dec. 15 Nov. 30 NY ---.$5 Q Nov. 2 Oct. 30 | Russell Motor Car, Ltd ; 
Bria - = L Co = @ Dec. 31 Dec. 17 | Life Savers Corp.. .40¢ Q Dec. 1 Nov. 1 Selby Shoe ne ..40¢ Q Nov. 1 Oct. 25 | pf $1.25 Nov. 1 Oct. 20 
Bway Dept Bt pf 75e Q Nov. 1 Oct. 19 blaw Groc, A. = Dee. 2 Bev. 6 $1.50 Q Nov. 1 Oct. 25 | Serve a 2 Bons in piaete |. Oct 81 Ont Be 
ct. J Mis (% > “ c . 
Bronxy Tr Co (Bronxv NY)$2 Q Nov. 1 Oct. 25 Do B -25¢ Q Dec. 1 Nov. 14 shawinigas w WA “f * Ta 12¢ Q Nov. 15 Oct. 25 a . 
Brookmire Invest........... Q Oct. 17 Oct. 17 — & Taylor ¢ Co pt.. + -$1,50 $ Det: : Nov oH i y $1 75 Q Nov. 10 Oct. 31 Extra. 
aa? 2 oe Ss ee 2 oe Manhattan Shirt "I5e Q Dec. 1 Nov. 7 South A Gold &@ P.... Dec. 31 Dec. 21 | Minn-Honeywell Reg 50c Noy. 15 Nov. 3 
y . a. ” . | Ta4] IP 
Buckeye Pipe L Co be Q Dec. 15 Nov. 23 | Marine Bancorp fully part.15¢c Q Nov. 1 Oct. 20 | S W Portland Cement $1 Q Jan. 1 . | Northwestern Natl Insur 
— Stl Cast pr pf.$1 824 3 ao : pe = Do initial stock.......... sii8s Q Nov. 1 Oct Do pf oe Se Feeeree (Milwaukee, Wis) $1 oo 31 Oct. 22 
P — ” Matson Nav Co "$1.50 Q Nov. 15 Nov. 10 | Stamford Water Co. ..$2 Q Nov. 15 Nov. 5 | Westchester Fire Ins 10¢ ov. 1 Oct. 20 
cam ys Ls oy & 7 —_.. - 1 Oct. 2g | MeVieker (Ww B) Co pf.. Big .. Nov.10 Oct. 31 | Stand Am Trust Shs. 67-10c .. ....... Nov. 1 | Sicnensod. 
x ran,Calif) 7% pf, ¢ Q Nov 22 | Mercan Strs Co 7% pf...$1.75 Q Nov.15 Oct. 31 | a Ww wt & Clothier pr . 
Can Bank of Com. ; 2 Q Dec. 1 Oct. 31 | Metro Stor Ware 50c Q Nov. 1 19 | ‘ $1 Q Dec. 1 Nov. 15 Hoover & Allison Co $4 S Nov. 1 Oct. 15 
Cam Investors, Ltd........8¢ @ Nov. 2 Get. 18 | sich Bak 1% pf......... $1.75 Q Nov. 1 Oct. 20 | sun _ eee Se Q Dec. 15 Nov. 24 | Owens Ill Glass Co ot Mov. 0 Oct. SS 
tom tees oF. si.25 § Dee. a Nov. 1 | Midland Groc 6% pf... ; $3 8 Jan. 1 Dec. 20 | “ $1.50 Q Dec. 1 Nov. 10 | Ruspll Motor Car, 051.25 Q Nov. 1 Oct. 20 
Char Inv $5 p 25 @ Dec ly Minn-Honeywell Regulator-80e Q Nov.15 Nov. 3 | Super-Corp of Amer Trust Sahens  tawent Se M Nov. 1 Oct. 20 
Chicago Yel Cab -25¢ Q Dec. 1 Nov. 20 | wont Light Heat & Pwr....$2 Q Nov. 15 t. 31 Shs, Ser A, bearer.6.6434c .. Nov. 1 P — as 6 
is -y- Dental Mfg ss # g — 4 — a oody’s Inv Serv pf...... 75c Q Nov. 15 Nov..1 Do Series B, bearer..7.1437¢c .. Nov. 1 Resumed. 
Gotennte ge ‘Go (Boston, | Mutual Tel Co (Hawaii)...8c M Nov. 20 Nov.10 | Sylvania Indust Corp....25¢ Q Dec. 15 Dec Bohack (H E) Co Ist pf.$1.75 Q Nov. 15 Oct. 25 
ie 2 § Nov. 1 ost my | Mumseercp.em cum pt-sige @ Dee} Rov %F | Fempunt UMRt BTS Q Ree 2 New: 23 | Diveraieg tay rant in 
, er ‘ = cecegens “ . . . (Akron, Ohio) 3% Nov. 1 Oct. 25 
“Do Bigs roves “a i 3 3 |e : a . Nat T & 4 FS 874c Q Nov. 1 Oct. 17 Tide Water Oil pf..... 34s Q Nov. 15 Oct. 29 Fort Pitt Brew 5c Oct. 31 Oct. 20 
= Nation-Wide Security Co Tobacco Exp Corp ‘ -10c .. Nov. 15 Nov. 5 General Development 50c Nov. 1 Oct. 10 
COS aime & ist Corp i 129 3 > se 2% bm = | te (Col). Ber # 7 Sey ‘ Nov. 1 Oct. 15 Tobura G M, Lt 4. = Nov. 22 Oct. 26 | Moore Dr Fg, A $1.50 Mev. 1 Oa @ 
New Roch at P’ vTTY. ec. ov. 20 radesman’s Nat Bank , 
Coat Atm ite ins. — Q Oct. 24 Oct. 16 | Now Process ¢ Ge.... al wa iow. 1 Oct. 26 e Ly y (Phila, Fe). - $2.00 Q Nov. 1 Oct. 25 irregular. 
- oO Pp -$1. ov. 1 Oct. 26 Toy Greenbus Alb & Ver RR $1.35 Nov. 15 Oct. 3 
Trust Co (Phila, Pa)...50¢ Q Nov. 1 Oct. 25 | Newton T Co (Mass). Q Nov. 1 Oct. 15 Association .. $1.75 S Dec. 15 Dec. 1 | Emp Pwr Corp pf stk... .50c Nov. 10 Oct = 
De Vilbiss & Co ..25¢ Q Oct. 15 Sep. 29 | Nor Am Oil Cons.......... “25¢ .. Nov. 1 Oct. 20 U S Banking Corp 4c M Nov. 1 Oct. 17 General Baking 15¢ Nov. 1 Oct. 25 
Do 7% pf...... rt > Q Oct. 15 Sep. 29 | Northn R R of 'N J 4% gtd.$1 Q Dec. 1 Nov. 20 bie ~ Car ppueeting Co, ' 
Seat Bing SS Oe Dm + | Reema ene ie ee 2 ae bow. | wor tertiles ox He: E Q Bee 8 BI | — 
astn ore Pub Sve Co momea Sugar lowes ov. ov. 10 est Cartridge Pp ov. ov. | Producers Royalty Corp.2\%c Dec. 31 Dec. 20 
$6.50 pf.. $1 02% Q Dec. 1 Nov. 10 | Ontario & Suedec Ry. omaunll $3 S Dec. 1 Nov. 1 DEE s:clesusene -50 Q Nov. 20 Nov. 1 r 
' tT ee $1 Q Dec. 1 Nov. WwW rere S Dec. 1 Nov. 1 W Va PPuip & Paper pf..$1.50 Q Nov. 15 Nov. 1 interim. 
Eastn Townships Tel 36c S Oct. 15 Sep. 30 Oswego Falls 2 Cp 8% ist pf.$2 Q Nov. 1 Oct. 27 Westchester Fire Ins..... 25c Q Nov 1 Oct. 20 Marconi Int Mar (ADR).086 Oct. 25 Oct 3 
=) El Corp, A.....15e Q Nov. 15 Oct. 312 Pac G & E 6% pf....... 37 Q Nov. 15 Oct. 31 Weston (George) pf....$1.75 Q Nov. 1 Oct. 20 Liquidating 
15e Q Nov. 15 Oct. 31 Do 5%% pf............ 34%c Q Nov. 15 Oct. 31 White (SS) Dent M .20c Q Nov. 1 Oct. 18 ion a 
Fidelity Philadelphia Trust Paterson Sav Inst.......... 1 Q Nov. 1 Oct. 16 | Williams (RC) ....... ..-25¢ .. Nov. 1 Oct. 25 | Pac-Am Fire Ins $3 Dec. 1 Nov. 15 
hil Pa 34. Q Nov. 15 Oct. 31 Phillips Petroleum | coon oo Ee 3 Bev. 8 Accumulated. | Stock. 
First Nat! (Seranton, Pay Q Nov. 1 Oct. 16 | Pitney-B Post Meter....... 5c Q Nov. 1 Oct. 20 ; Sun Oil 9% Dec. 15 Nov. 24 
Fla Pr Corp pf, ..$1.75 Q Dee. 1 Nov. 15 Provident Trust Company | Artloom Corp pf .......$1.75 .. Dee. 1 Nov. 15 F eats 
Do 7% pf.. ape 87 Q Dec 1 Nov. 15 (Philadelphia, Pa)...... $5 Q Nov Oct. 23 | Berland Shoe Strs 1% pf.$1.75 .. Nov. 1 Oct. 20 Reduced. 
General Foods . cco Q Nov. 15 Nov. 3 Pub Svc orp of New Blue Ribbon Corp, Ltd, Morris Plan Co of R I 
Great Lakes D&D. ..25¢ Q Nov. 15 Nov. 3 Jersey 6% pf........ “4 M Nov. 30 Nov. 1 ! EE errr Nov. 1 Oct. 25 (Providence, R I) $1 Q Nov. 1 Oct. 19 











American Bankers Association Convention: 
Excerpts From Important Speeches 


Continued from Page 580 


who aim to be men and not mere lay 
figures in the conduct of those institu- 
tions? 

An Ominous Movement 


If this is a correct analysis of the 
desires behind the movement for a cen- 
tral bank, then that movement takes on 
an ominous character. It asks that this 
country undertake something that is 
without sanction of anybody’s experience. 
Contrary to the popular notion, the long 
and useful records of the Bank of Eng- 
land and of the Bank of France fur- 
nish no precedent for this purely Amer- 
ican proposal. They are not agencies of 
government, nor are they conducted from 
the government point of view. They 
choose their own directors, they delib- 
erately select these directors from among 
the successful merchants and private 
bankers of London and of Paris, they 
retain these directors for life service 
without regard to the ebbs and flows of 
party politics and policies of government, 
and they ask of them only that sturdy 
independence of judgment common to 
men of this type. They do have close 
relations with the National Treasury and 
they do share with the Treasury grave 
responsibilities for national welfare, but 
when officers or directors of the Bank of 
England or the Bank of France meet in 
conference with officers from the Treas- 
ury it is a meeting of strong men with 
strong men and of independent judg- 
ment with independent judgment. There 
is no calling. to heel of supple servants. 
There is quite as much likelihood that 
the Treasury will yield something to 
bank judgment as that the reverse course 
will prevail. If the notion shall prevail 
that we need a central bank of the type 
now favored by: many men in public life, 
then this country will sail forth upon a 
sea whose reefs are unknown and whose 
ports of arrival have yet to be discovered 
by man. The courses which the Bank of 
England and the Bank of France have 


pricked on the chart, out of many gen- 
erations of experience, are not at all the 
courses over which our central bank is 
to sail. 

A very careful observer has recently 
described the Federal Reserve System as 
having fallen into an estate where it is 
nothing more than a servile adjunct to 
the Treasury Department, owning prac- 
tically nothing but government obliga- 
tions, irredeemable gold certificates and 
a number of pretentious bank buildings. 
But if that shall seer: too refractory an 
organization for loyal service to the 
Treasury Department, then it is interest- 
ing to recall that when the- Bank of Eng- 
land and the Bank of France negotiate 
with their respective National Treasuries 
the treasury committee of the Bank of 
England is made up of the strongest and 
most experienced figures that the bank- 
ing industry of England can bring for- 
ward and the regents of the Bank of 
France put forward as their spokesmen 
the representative bankers of the city of 
Paris. Is there something peculiar to the 
atmosphere of America that makes it 
perilous for the Treasury Department to 
have to deal with men, and not with 
mere creatures of its own, when it is 
working out its problem of relations with 
banks ? 


The Trouble With the Federal Reserve 
System 


The trouble with the Federal Reserve 
System from the first has been that it 
has had no really earnest friends among 
bankers, but has had some decidedly 
zealous enemies among banks and men 
in public life. When it came into being, 
most national banks accepted member- 
ship reluctantly and most State banks 
took no membership at all. When it has 
undertaken to assert its influence against 
speculation, its right to be spokesman 
has been challenged by most bank men 
and openly contested by some. When it 
has asked for broader powers from Con- 
gress, and sometimes with good. reason, 


it has found no great number of bank 
men rallying to its support, and when it 
has suggested that its membership be 
extended to cover all commercial banks, 
whether of national or of State charter, 
it has met with irresistible opposition. 
The question really is whether national 
banks can afford to continue a policy of 
passivity toward the Federal Reserve 
System. Everybody knows that the bank 
reserves of this country, whether of State 
or national banks, ought to be centralized. 
The earlier practice of depending upon 
correspondents in big cities for the man- 
agement of the bank reserves of this 
country proved a miserable failure in 
the days before the Federal Reserve 
System. The practical question is wheth- 


er the central reserves shall be handled 
by organizations that are trained in 
banking and business and have banking 
and business reputations to sustain or 
by a type of organization never yet 
proven by actual operation in any great 
country, whose personnel shall be polit- 
ical in its origin and political in its point 
of view. National banks may be stand- 
ing at the crossroads today and their 
decision to be active or passive may 
mean much to the future of American 
banking. The militant course of trying 
to re-establish the Federal Reserve Sys- 
tem in public esteem and of trying to 
bring all commercial banks into its mem- 
bership does seem the more praiseworthy 
decision. 


Railroads and Motor Competition 


Continued from Page 582 


cording to types of service, was as. fol- 
lows: 


Per Cent 
Types of Service. of Total. 
Common carrier—interstate ‘ . 
Common carrier—intrastate.......... 4.45 
Contract carrier... aa 8.70 
Privately owned and ‘operated. . .¢. 85.80 
MY Beascdas . Sr Peery . 100.00 
While the proportion of privately 


owned and operated trucks may possibly 
be slightly lower in the East, considera- 
bly more than 80 per cent of all trucks 
operated throughout the country appear 
to be privately owned and thus immune 
from either State or Federal regulation. 
And only 1 per cent of all truéKs are 
common carriers on interstate runs! 
Here, then, is the weak point of the rail- 
roads’ demand for regulation: Effective 
regulation can reasonably be expected 
for only 1 per cent of the trucks in oper- 
ation. Thus, even though equality of 
regulation be obtained, it would not solve 
the motor-rail problem. 


Campaign Doomed to Failure 


The campaign of the railroads to re- 
tard the development of motor transpor- 
tation is doomed to failure. The sooner 
this is realized, the better it will be for 
all concerned. In the last analysis the 
railroads: must, in.order to retain their 


relative position in the transportation 
system, provide a service that meets the 
demands of the shippers. This means 
that all inefficient and uneconomic prac- 
tices must be abandoned, that the speed 


with which goods are 
shipper to consignee 
creased, that rate classification and 
schedules must be thoroughly revised 
and that packing requirements must be 
simplified. The solution of the motor 
problem is not to be found in retarding 
the development of motor transportation, 
but in increasing the efficiency of the 
railroads. It is around this principle 
that future campaigns must be built. 


conveyed from 
must be greatly in- 


— - . 


FINANCIAL NOTES. 


Hare’s, Ltd., 19 Rector Street, New York, 
has prepared for distributicn a comparative 
analysis of bank stocks and insurance 
stocks. 

Lamborn & Co., 99 Wall Street, New York, 
are distributing statistical data and cther 
information about the United States beet 
sugar industry. 

Leased-line railroad stocks are discussed 
in the current review issued by Estabrook 
& Co., 40 Wall Street, New York. 

R. H. Rositzke & Associates, 36 West For- 
ty-fourth Street, New York, have prepared 
a folder containing reprints of various man- 
agement topics. 

Steelman & Birkins, 60 Broad Street, New 
York, have prepared an analysis on Mc- 
Crory Stores S~ per cent debenture bonds 
due im 1941. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 
91 LEA CITIES 


DING 


Bn of dollars) 




















MEMBER BANKS IN 


LOANS— —All R ———Chi ew York City—, 
On securities: Oct.17, Oct, 0. 2ST) 18, Oct.17,Oct. 10, Oct.18, Oct. x Oct.17, Oct. 25, 

= Sestaty, ond dealers: 1994. 1934. 1933. 1934. 1 7) 10 1m i 
n New York.......... 

Outside New York.... 149 151 167 22 23 50 49 50 46 
WE EE siadendarctanes 2,228 2,232 2,780 187 188 276 799 808 1,016 
DE iia iaee Mokke 083 $3,055 $3,673 $233 $235 $344 $1,435 $1,434 $1, 

Acceptances and com- $464 F $52 $55 1 $242 
mercial paper ........ $465 $243 
Loans on 3 estate.... 984 985 1 21 21 | 134 134 i 
he Pere 3,315 3,310 1 249 247 ¥ 1,276 1,268 | 
EE 4b cidmcecnaveon $4,764 $4,759 $4,970 $322 $323 $347 $1,652 $1,645 $1,741 
Total all loans...... $7,847 $7,814 $8,643" $555 $358 $691 $3,087 $3,079 $3,377 
VES eat TS— 
Govt. obligations $6,650 $6,658 $4,987 $689 $685 $300 $2,798 $2,800 $2,194 
Obligations fu full ar- 
s Govt. 446 433 od 78 77 t 235 229 t 
Other Geateeinn CE 2,911 2,919 2, 215 216 210 C44 1,010 1,099 
Total investments .. $10,007 $10,010 $7,949 $982 $978 $510 $4, $4,039 $3,293 
TOTAL LOANS AND 
INVESTMENTS ..... $17,854 $17,824 $16,592 $1,537 $1,536 $1,201 $7,114 $7,118 $6,670 
Reserve with F.R.Bank §2,976 $2,977 $1,955 $458 $438 $1,388 $1,381 $919 
COGe BD COME. .o0ccccecc 27. 36 36 40 38 37 
Net yo aapeme. . 13,365 13,204 10,700 1,485 1,465 1,040 6,421 6,384 5,311 
Time deposits .......... 4, 4,468 4,476 360 360 346 653 653 757 
Government ‘Aeposiis ms 933 1,095 31 32 54 473 516 326 
Due from banks........ 586 1,541 1,239 164 156 191 62 oF 81 
Due te banite........... 3,957 3,864 2,740 434 424 268 1,632 1,651 1,191 
Borrowed f 2 20 es id “fn es 


rom F.R. 
{Not available. 


R.Bk. oe 
tIncluded in ‘Other securities.’’ 





Statement of the Federal Reserve Banks 


(Thousands) 
Combined Fed. Res. ee -—N. Y. Federai ie Bank— 



































Oct. 24, ct. 17, 25, Oct. 24, Oct. Oct. 25, 
ASSETS. 934. 1934. 1933. 1934. 1 goa. 1933. 
Gold certificates on hand and 
oun from U. S. Treasury... $4,967,100 $4,965,342 By =o ih $1,713,684 $1,678,407 $968,470 
Redemption fund—F. R. notes 21,932 22,019 37,313 1,091 1,095 6,734 
| See 584 5, 238,012 54,466 53,754 58,097 
Total reserves ............ $5,216,616 $5,203,164 $3,828,800 $1,769,241 $1,733,256 $1,071,728 
Retemption fund—F- R. Bank 
fc PRE ITNT 2,215 2,215 11,365 1,965 1,965 2,8A7 
Bille “Gacounted : 
Secured by U. S. Govern- 
ment obligations ......... 4,107 4,306 25,825 1944 2,149 14,538 
Other bills discounted...... 6,757 7,406 88,768 4,148 441 27,178 
Total bills discounted..... $10,864 $11,712 $114,593 $6,092 $6,590 $41,716 
Bills poset in open market.. 5,998 6,177 6,523 2,416 2,485 2,436 
Industrial advances ......... 4,999 Cae. esares 410 a ° ~@udean 
U. S. Government securities: 
| Sat aeekh hoi 6am ieee 5, 395,673 $1. 262 140,957 140,957 170,003 
hae nana ehek 1,411,716 1,411,706 994/098 075 448, 1,351 
Gertitieates, r* | ES 2, 622,886 964,796 188,723 188,723 310,469 
Total U. S. Govt. securities $2,430,201 $2,430,265 $2,400, 156 $777,755 $777,755 $821,823 
Other securities ............. 296 302 ee “swias wakes 
Total bills and securities.. “$2.42 452, 52,358 “$2, 453,032 oes $2,522, ro} $786,673 $787,165 $866,968 
Due from foreign banks...... 3,6 306 402 1,304 
F. R. notes of other banks.. 21,000 a1” 164 19, B75 6,580 7,260 5,634 
Uncollected items ............ 801 591,738 385,196 125,322 153,079 94,804 
Bank premises ............ aoe 52,974 52,931 54,639 11,523 11,480 12,818 
All other assets.............. 45,458 44,887 48,872 31,319 30,554 26,187 
TE BOO ik 6 60scscdccces $8,255,243 $8,370,202 $6,874,888 $2,732,929 $2,725,161 $2,082,290 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation ............ $3,155,512 $3,182,329 $2,960,748 $647,235 $657,378 $631,344 
Federal Reserve Bank note 
——— 0000ebedeeses 29,123 29,425 180,363 28,228 28,369 53,615 
e : 
ember bank — reserve ac- 
7 eae 3,985,287 3,996,276 2,693, 3 1,626,912 1, ma, 322 1,097,210 
U. S. Treasurer—gen acct... ‘118,002 76,100 9,776 6,018 
Foreign bank ...........++: 985 7,129 th T97 1, 1% 021 5, 
Other deposits ............. 158, 417 176,289 149 '209 98,912 106,792 37,825 
Total deposits ............ - oe $4,232,888 $2,887,885 $1,803,801 $1,754,911 $1,147,012 
Deferred ospeanaity items. . ,658 \ 77 123,344 154,326 91,748 
comet ST Uikeescceéacesees 146,881 146,755 145,527 59,649 59, 629 58,500 
6-44 ag bene naepies.aeee 138,383 138,383 8, 45,217 Lk 217 85,058 
Reserve for contingencies. . 22,291 22,290 12,103 4,737 4,737 1,667 
All other liabilities........... 29,704 29,437 23,884 20,718 20,594 13,346 
Total liabilities ........... $8,255,243 $8,370,202 $6,874,888 $2,732,929 $2,725,161 $2,082,290 
Ratio of total reserves to de- 
posit and Federal Reserve 
cote liabilities combined. . 7.03% 70.2% 65.5% 72.2% 71.9% 60.3% 
Coogee ay on. bills 
jm hased for foreign corre- 
REE sacra: Korie coke cares $494 $516 $33,798 $169 $38 $11,288 
Commitments to make indus- 
trial advances .............. 2,692 ee wekacs 404 as. ssesas 





Comparative Statement of Federal Reserve Banks 





































Debits to Individual Accounts by Banks in Reporting Centres 




































































(Thousands) 
No. of ~—————Week Ended—— 
Centres Oct. 17, Oct. 10, Oct. 18, 18, 
Federal Reserve District. Included 1934 1934. 1933. 
1—Boston 2 RSL eee 1 $399,121 $361,942 $380, 
Liewnmawecebeneeedenee'see 15 2,961,341 2,623,264 3,204,101 
$ Philadelphia Seeing teagensadaa 18 309,000 284,839 307,251 
EE ic acd otsthsasesen tas 25 389,423 350,358 350,632 
EE ia vivea cise ugh tet 6badon 23 237, 220,353 200,016 
ahaa tae sicgiad hip dank. wag oul. aie 26 196,629 177,663 175,020 
Rat bss earksiensecesceccns 38 833;7 715,743 785, 
hd es ks oe Kaine dans ieaphats 16 203,505 172,880 185,277 
in 0s ce ba @eb-e ete snes ba dannne 17 137,608 35,209 147,002 
10—Kansas City .. 224,701 193,324 052 
OS eer 17 156,553 132,546 139,266 
12—San Francisco 28 512,898 456,496 479,578 
Piet bd ink Seanedncanadoed aes. 268 $6,562,134 $5,834,617 $6,576,129 
New York ERE RE ae are 1 2,706,548 2,400,540 2,971,884 
Total outside New York City..... 267 $3, 855,586 586 $3,434,077 $3,604,245 
BANK OF ENGLAND —_—_ 
(Thousands) MONEY IN CIRCULATION 
Oct.24, Oct. 17, Oct.25, CALENOAR WEEKLY AVERAGES OF DAILY FIGURES, 
1934. 1934. 1933. $8) — A ne SERIO 58 
Circulation .......... £374,703 £377,217 £369,258 
Public deposits ..... 22/35 17,516 15,905 ra . Bs 
Private deposits. 138, 141,933 149,920 < 4 & 
Bankers’ accounts... 100,742 104,490 104,146 = aa 5 
Other accounts...... 37,600 443 45,774 | 1/9 -~ i 5.63 
Govt. securities...... 81,279 81,279 77,985 i a ° 
Other securities..... 19,149 20,460 23,001 ° ; $ 
pane. ome Mase wee 10'902 ras 2 ’ 2 
BOCUFICIOD 20. cccccces x y ’ Apne " an 
Reserves ............ , 75,367 82,528 || 5 54/7 ¥ > isa S 
Ac ins cud abate i 192,584 191,786 2 EXCLUSWE OF GOLD CON ] 
Prop. res. to liab.... 48.5% 47. 2% 49.7% = | exoarae 23 IN CIRCULATION cs) 
Ban rassktteeks 2% Te 2% PRIOR TO JANUARY 31, (939 
| | | 
32 tm FeD wep JUN JUL AUG SEP OCT Ov O&C = 
BANK OF FRANCE g cs. 1934 


(Millions of francs) 
Oct.20, Oct.13, Oct.21, 
1934. 1934. 1933. 





ae ne ae 82,483 82,406 81,786 
Sigat bal. abroad. 9 9 1,286 
Neg. bills bought abd 704 704 1,100 
Coml. bills Teanes.. 3,550 3,447 2,878 
Adv. against sec. 3,179 3,187 2,801 
Neg. bills of s. f..... 5,898 5,898 6,375 
Circulation .......... ¥ ,383 80,938 
_— a cur. acct. 22,568 21,770 21,709 
1,748 7 : ge 
nicit f d ’ 
se a 102) 154 102,648 
ht liab 
F herd sight lia ee Tabane 
Bank rate 244% 26% 
GOLD MOVEMENT 
Week Ended Oct. 24, 1934 
Imports: 

From Guatemala ..............+055 $11,000 
Earmarked gold, net increase........ $11,000 
LOANS TO NON-BROKERS AT 
NEW YORK 
(Millions) 

Oct. 24, Oct. 17, Oct. 25, 

1934. 1934. 1933. 

Loans on securities. .$1,435 $1,434 $1,636 
Brokers’ loans ...... 636 626 620 
Loans to non-brokers $799 $808 $1,016 


RESERVE BANK CREDIT AND RE- 


LATED ITEMS 


(Millions of dollars) 
Net Ch’ge Since 


pincedestand onflesice 
Oct. 24, Oct. 17, Oct. 25, 
1934. 1934. 


1933. 
Bills discour*ed ...... 11 — 1 — 104 
Bills bought ae -- 1 
U. S. Govt. securities. .2,430 ee + 30 
Other Res. Bk. credit — 4 : 
Total Res. Bk. crdt..2,452 -— 5 — 74 
Monetary gold stock. [7,998 + 3 +3,957 
Treasury and national 
bank currency ....... 429 + 19 + 152 
Money in circulation...5,436 —33 + 115 
Member bk. res. bals. 985 —11 +1,292 
Treasury cash and de- 
posits with Fed. Res. 
ME sdbn00bbs%c0wans + 81 +2,747 
Non-member deps. and" 
other Fed. Res. accts. 404 — 18 — 120 


+ Increase. 


— Decrease. 


DISCOUNT RATES OF CENTRAL BANKS 











MONEY IN CIRCULATION AND 


MONETARY GOLD STOCK 


Wednesday Figures 
(Millions of Dollars) 


— Money in—  } tMonetary 
Circulation. Gold Stock. 
*Ad- Unad- nad- 
1934. justed. justed. justed. 
Oct. 24. . 5,390 5,436 7,993 
Oct. 17 5,401 5,469 7,990 
Oct. 10. -. 5,392 5,479 7,985 
Oct. 3. . 5,401 5,468 7,980 
Sept. 26. 5,378 5,403 7,976 
Sept. 19.. 5,395 5,412 7,972 
Sept. 12.. 5,379 5,409 7,968 
Sept. 5. 5,367 5,419 7,963 
Aug. 29. 5,365 5,345 7,981 
Aug. 22.. 380 5,347 7,983 
Aug. 15.. 5,378 5,343 7,979 
Bl. Baccce 5,379 5,334 7,957 
Aug. 1. 5,380 5,315 7,932 
July 25.. 5,382 5,291 7,911 
July 18.. 5,400 5,328 7,897 
July 11 5,377 5,344 7,881 
July 4.. 5,361 5,397 7,866 
June 27.. 5,371 5,301 7,846 
June 20 . 5,385 5,310 7,835 
June 13....... 5,383 5,313 7,820 
June 6 5,391 5,342 7,790 
MOG BD. .ccee 5,371 5,338 1,776 
1933 
Oct. 25 5,562 5.608 4,323 
Calendar Weekly Averages of Daily 
Figures 
Week Ended 
1934. 
Oct. 20 5,415 5,484 7,989 
Oct. 13 5,413 5,489 7,985 
Oct. 6.. 5,416 5,477 7,980 
Sept. 29.. . 5,394 5,429 7,976 
Sept. 22.. 5,403 5,430 7,972 
Sept. 15.. 5,394 5,427 7,968 
Sept. 8. 5,383 5,423 7,967 
Sept. 1. 5,379 5,368 1,979 
Aug. 25.. . 5,395 5,361 7,982 
Aug. 18.. 5,395 5,357 7,979 
Aug. 11.. . 5,392 5,349 7,961 
Aug. 4. 5,400 5,330 7,935 
July 28.. . 5,396 5,310 7,913 
July 21.. 5,414 5,342 7,896 
July 14 . 5,395 5,367 7,881 
July 7 . 5,388 5,398 7,866 
June . 5,394 5,330 7,848 
June 23 5,403 5,328 7,836 
June 16 . 5,406 5,337 7,819 
June 9.. 5,405 5,360 7,790 
June 2. 5,390 5,350 7,777 
May 26.. 5.409 5,335 1,764 
1933. 
Oct. 21 5,601 5,665 4,323 
*Adjusted for seasonal variation by sea- 
sonal indices comput by the ederal 


Reserve Board. 
prior to Jan. 31, 1934 


tValued at $20.67 an ounce 
; at $35 an ounce there- 



































Condition Oct. 24, 1934 
° P Dat Previ ft 
Total Total Bills Total U.S. F.R.Notes Mem'rs. Ratio | "edgraymcserve PRate xstablished. “Rate. | 
District Reserve. Discounted. Govt. Secur. in Circulation. &c. 2 F 8. 1 2 GOLD RESERVES OF CENTRAL BANKS 
Di ietséses di 7,000 $995,000 $157,678,000  $264,807,000 73.7 .. cm Stee Mm AND GOVERNMENTS 
New York ... (000 6,092,000 "777,755,000 647,235,000 1, 72.2 We Nt ae loss : 
Philadelphia ,000 2,317,000 167,120, 236,742,000 66.3 . Nov. 16, 1933 3 (In dollars of 25.8 grains nine-tenths fine) 
Cleveland .......--.. 000 461,000 213,025,000 303,271,000 66.3 -2 Feb. 3,194 2% (Millions) 
Richmond ©... 20: 000 192,000 103,563,000 169,523,000 67.1 3 Feb. 9, 1934 3% | Report Date 
Atlanta... 0.0.0.0. 000 168,000 94,225,000 134,805,000 58.7 2 Bee a ee S| Falling in a ‘eins eau india 
Sn cibcovenences ER ce 343, 897, x » } Pury : ~ ¥ ar eer 4 : 
oe aaiabaeprepapane " 856,000 183,000 93,200, 141,485,000 70.0 Feb. 8,19%4 3 1934. France. land. many. land. land.gium. 
Minneapolis 000 54,000 65,642,000 106,422,000 69.7 S Mar. 16,1934 =3% | Oct. 27.... ; 938 ere eee 
Kansas City 179,657,000 284,000 91,844,000 115,681,000 66.5 -- 3 Feb. 91934 3% | Oct. 20...3,231 938 19 ... 
irs alain ace 000 9.000 71,475,000 53,664,000 64.6 3 = Feb. 8, 1934 3% | Oct. 13...3,228 938 - 
San. Francisco 330,745,000 109,000 331,000 210,980,000 68.8 -2 Feb. 16, 1 24 | Oct. 6...3,226 938 19 352 348 369 
*Ratio of total reserves to deposit and F. R. nels liabilities combined. ou Fone 37 sob: 23m es 8 et et Ss 
ee . ep. . ’ 
Reichsbank a Sep. 221932 5 Sep. 15..:3,218 937 18 342 347 368 
a Dec. 11,1933 3% | Sep. 8...3,216 937 18 339 347 368 
“on mo a tA teen tSept. 29, +Sept. 22, tOct. 23 x a. 22° 1931 2 Seb. 25.3208 93518 328 st 368 
. 23, ict. 15, Ic e . 23, . an. 22, 2 ug. ’ 
1934. 1934. 1934. Toad. tose. 1933. :4 June 28,1934 5 Aug. 18...3,186 936 18 324 9347 
Gold coin and bullion. 81,584 79,838 78,562 75,010 74,993 389,659 ; ‘Aug. 28,1934 3 Aug. 11...3166 936 18 317 347 365 
Reserve in foreign currencies. . 3,915 3.899 3,907 3,895 3,875 23,282 2 Nov. 30,1933 3 Aug. 4...3,153 936 18 317 ST 366 
Bills of exchange and checks. .3,444,796 3,498,951 3,678,812 3,810,632 3,378,549 2,970,385 Feb. 16,1933 4 July 28...3,144 936 18 316 347 365 
Silver and other coins.......... "322/293 . 204,653 192,414 283,098 273,163 3. July 3,1933 4.38 | July 21...3,134 936 - 2e wT = 365 
tre Ce ee ee et ce ee a 
Pei casecbaewidecsaesne 3 , é i , Ki ” 26° , Bae 
Investments ................--. 759,608 756,850 756,365 755,231 753,878 319,499 Dec. 7 1933 $” | June30...3116 986 17 316 338 360 
CME, a5 dnc'cscccentwessd 649,859 667,619 631,7: 609,925 597,280 550,613 Dec. 20,1933 5 June 23...3,103 936 17 316 332 370 
Notes in circulation............ 3,534,238 3,697,477 3,772,631 3,918,808 3,568,751 3,326,473 4 Oct. 18,1932 6 June 16...3,092 936 22 316 330 372 
Other maturing obligations.... 920, 773,1 798, 847,599 811,851 410,629 5 Oct. 26,1933 6 June 9...3,081 936 26 316 329 «375 
Other jiabil RAS. 236,0 243,280 248,684 228,375 206,551 237,560 4 July 18, 1983 5 June 2..:3,067 935 31 316 326 375 
cbbounenese6e6en sot r. pa 7 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. 7 Ont. 14. t i933 Th Oct 38 3,174 934 93 373 359 377 





WHEN YOU FE 
“ALL INZ_ 


CRAWFORD BURTON ... gentle- 
man rider...twice winner of the 
Maryland Hunt Cup...dean of the 
strenuous sport of steeplechase 
riding...and a Camel smoker. 
Everyone is subject to strain. 
Hence the importance to people 
in every walk of life of what Mr. 
Burton says below about Camels. 


THE ANNALIST 





EL 


Copyright, 1934, R. J. Reynolds Tobacco Company 


Have you ever tried this enjoyable 


way of heightening energy? 


HOUSEWIFE. Mrs. Chas. 
Daly, who comes from 
Marquette, Mich., says: 
“My way of renewing 
energy is to smoke a 
Camel. Camels pick up 
my energy when I feel 
tired, and they have a 
mild, delicate flavor that 
a woman likes.” 


i a 
ee Oe 


Crawford Burton, the famous American 
steeplechase rider, is speaking: “Whether 
I’m tired from riding a hard race, or from 
the pressure and tension of a crowded 
business day, I feel refreshed and re- 
stored just as soon as I get a chance to 
smoke a Camel. So I'm a pretty inces- 
sant smoker, not only because Camels 
give me a ‘lift’ in energy, but because 
they taste so good! And never yet have 
Camels upset my nerves.”” Note these im- 


portart points: that Camels faste so good. 
And that they make available your 
stored-up energy. 

Science tells us that Camel’s “energiz- 
ing effect” has been fully confirmed. 

Try Camels yourself. You can smoke 
them constantly. 

For Camels are made from finer and 
MORE EXPENSIVE TOBACCOS. They 
never taste flat...mnever get on your 
nerves. 


CAMEL CARAVAN with Glen Gray’s Casa Loma Orchestra, Walter O’Keefe, 
Annette Hanshaw, and other Headliners — over WABC-Columbia Network. 


Tuesday, 10 p.m. E.S.T.—9 p.m. 
C.S.T.—8 p.m. M.S.T.—7 p.m. P.S.T. 


Thursday, 9 p.m. E.S.T.—8 p.m. C.S.T. 
— 9:30 p.m. M.S.T.— 8:30 p.m. P.S.T. 


SPORTSMAN. Rex 
Beach, famous big game 
fisherman and writer, 
says: “When I've got- 
ten a big fellow safely 
landed my next move is 


Re # 


# 
Pe 


Se ak. 





CAMEL’S COSTLIER TOBACCOS NEVER GET ON 


to light a Camel, and 
I feel as good as new.” 


Friday, October 26, 1934 


TOBACCO MEN 
ALL KNOW: 


“* Camels cre made from 
finer, More Expensive 
Tobaccos —Turkish and 
Domestic — than any 
other populer brand. “ 


AIR HOSTESS. Miss Marian 
McMichael: “When the run 
is Over, my first move is to 
light a Camel. I find that a 
Camel quickly relieves any 
feeling of tiredness.” 





YOUR NERVES! 








